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Dominion  of*  Canada 
5%  War  Loans 

Due  Drr.  I.  I‘l2.y  Oci.  I.  1 9.1 1, 
XliUTli  I,  19.T7 

e  Mill  It  plca.-rd  to  pixr  <|iiotati<>ii.  for  iIm 
punhaf*'  »>r  Milr  ol  llir?r  liomla 


IMuch  of  this  Stock  .Vppears  to  Hinc 
(iom*  Into  Strong  Ilrnds-Condilion 
of  0>mpanv*.<s!  Finances  i.s  a  Slcadv- 
i  ina  Factor  .Vgainst  Market  Fluctu¬ 
ations— May  Get  ?riO  Mure  Casji 
Behind  E%er>'  Share.  j 

Signs  aiT  not  larkint  to  ron'int  t  tis  id  ii 

very  bullish  lendcmy  in  fnitpil  SialPs  i 

common,  especially  after  the  irrrpulai  ilb  r>  * 

'Of  this  stock  during  the  present  unsetHnli 
I  week.  The  rather  ertrenie  fluctuations  of 
the  slock  since  the  declaration  of  var.  have 
I  enabled  trade's  to  sound  the  tcclinival  luisi- ■ 
tion  of  the  roaikct,  and  It  wouW  .scctn  that 

:ti  the  process  of  daily  tradint,  a  consider-  .  _  - 

able  amount  of  stock  has  gone  into  s'roivt;  ,  iU .M.^ON N'Kl 'X  K  ROND  OFFlCRlNt. 
hands. 


NEW  YORK  WILL 
'  DOMINATE  THIS 
MARKET  AWHILE 


Entry  of  U.S.  Into  War  Is  Not  Essen- 1 
lijilly  a  Bear  Card,  and  After  a 
Period  of  .Adjustment  II  May  Be  j 
Found  a  Bullish  One — Report.s  of : 
, Excessive  Taxation  Proposals  Must 
Be  Discounted. 


Dominion  and 
'  Provincial 

Government  Bonds 

To  Yield  .>.40' f  and 

These  Uonds  afford  an  op- 
port  unit.'  t.o  secure  an  in- 
\r.slm"iil  suitable  to  iho 
niosi  exacting  refiuiromonls. 
as  well  as  yielding  an  ex¬ 
ceptionally  atir.artivo  in- 
lome  return. 

Full  Parliru'ars  I'pnn  Request 

Wood,  Gundy  &  Co. 


Harris,  Forbes  &  Co 

IneorporalOfl 

1.17  .'^1.  James  St.  Montreal 


TIIK  TOI.I,  OF  WAK. 


(piidijihly  approxiniating  a  ^h:l^c)  il  is 
inroiicci'alde  ihpi  ii  will  suffer  from  mar- 


six  mouths.  .\fiii  that,  riiropi’aii  affairs 
ma>  he  oxpoctrd  to  he  moii'  clcarl.'  nn- 
ilcislood  and  urdindv  ran  ttrcdjct  the  course 
of  the  niarkci  iti  sii<  h  rirrniu.'iJaui  e'  . 

I  hr  .''feel  Slocks. 

riomtnioti  .Sieel  .ind  Stad  of  t'an.-tda  I',!', 
been  \er>  i(iiirt.  with  ahsoluiol'  no  icu- 
drill  y  In  break  away  from  tin  apaih'  of 


I  apnirr  of  Vim.'  liidgc  liM'k  'crj 
toll  .-iinoni.;  Ill;-  Itsi  known  .\ouug 
of  the  ('it,'.  ai'cnriling  to  the 


Wha.  arc  th.-  influences  heating  upon  the  I  ,-,„,rtUn  Pariitr  Ksiiwa,  { 

markri  siluaiion.  as  umo'eted  since  oui  ,  |  , 

lad  issue-.'  '  Toronlo 

I'nliaps  Ihe  mosi  impoVfani  influrncc.  |  '  >rw\ork. 

sciiiinientall.' .  is  Ihe  .siirpt  isiiig  delminina- j  ; -  __  — . . , 

!  lion  of  President  Wilson  to  make  this  wai'i 

j  the  doininani.  and  one  mishi  alnio.st  say  the  ^  ,  .i,  ^ 

'  '  EXCH  ANGE  1141^:8. 

President  Wilson,  with  rharactiTistic  Am-  - - 

!  crican  ihoroughiiess,  has  ihro'vn  his  hat  in-  Strrimg  rxrh.npr  «nH  New  >  nrk  VimH.  quoi'-H 
'  .  ...  i*  ..  foMoT^p  'hpfwrrn  I>mnk5i  in  MnUroml  dimns  thr  ixf»rk 

i  In  the  nnc.  nnti  ha^  aDei  it  xMlhmil  i  p-portr.!  hs  k.  st^nerr.  Mx- 

a  nionit'ur^  Iiositation.  |  rhani:*'  Rrok»»r: 

j  Ilrmanf!  <  aUle*  N ^  FimH^ 


EXCHANGE  1141^:8. 


\  Sf iipentloiis  liiilurnrr.  |.satiir#i«\ . . . . .  r 

.  .  ,  .  •  .  I  *  '  .  I 

'rhis.  in  otir  opinion,  is  ihc  niarkri  •  wofim^day.... .  i 

facior  at  the  moment.  It  carries  j  .  *. 

dolls  significance.  The  implicalion  is  iliai  o''*'-  . 

everything,  hiisiness  and  politics,  will  he  --  - — 

siib.servient  to  the  successfni  and  rigorous  ; 
proseriii ion  of  tlic  war.  .\nd  llial  is  a  ji  j 


The  stead.' ing  influenee  Is.  of  course  the  I’ii'  of  Maisonn-'-u'i  is  c.slli’ic  for  ti,,'  ,  apnirr  of  Vim.'  liidgc  iiM'k  'cr>  \  Sliipeiidniis  lll|■h|pnc^.  | 

extraordinarily  atronc  position  of  ih  '  com  'emh  is  lor  .f , im.oiiii  ol  .u  .'car  -'’a  P<  -  hca'.'  mil  .siinui.g  ili;-  Itsi  known  .\ouug  .  in  mir  oninioii  is  i he  hig-'-sl  inarkei  ' 
.  .  .  ■  .  ,  honds.  dated  Ala'  1.  PUT.  While  Ihcsc  men  of  the  lin.  aiioriling  to  the  I  hi.-,  in  out  opniioii.  is  nn  mg^.siniHis 

pan.'  .s  finances,  and  as  it  ,s  ,oiiser'a(iv,  1.'  ,,„„,,,ipss  a  laf.'  securii'  ihciiig  Frida.'  morning  .asiiali.'  list.  l.ieui,  II.'  '’lonienl  It  carries  Uruuny 

ONtiniatcH  Iftat  this  >car  w  ill  .srr  unotlicr  prat  tically  certain  to  bQcomi'  a  lia-  fto\iI  Synionds,  a  .'^on  of  IM*.  Horbori  si^ifii-aiicc.  I  lir  impluation  is  ta 

l.grgp  anioiini  of  cash  pul  hehind  Ihe  slock  hilit'  ofihrCii'  of  Moiilrcal  as  soon  ns  the  nioiids.  l.icul.  Lisle  I'raddoik  liamsav.  a  evcr'lhing.  husiness  am  po  i  n  s.  w  i  u 

tPKdnhl'  ai.nroxinruin"  <-,o  shnei  ii  is  difficuliios  of  aim.  xano.r  arising  ,mi  of  son  ..f  W  M.  liamsa,'.  .v.nv  York  managm  lent  to  the  successinl  and  rigoio  s 

'P  ■'  I-  ■l•I'''’'•nmt^n  V.o  .1  shaic)  il  is  ^  cnormou,.  dchl  nr.'  o'cr-  ol  the  Hank  of  Montreal  ami  htmsclf  at.  7x-  pro.sccniton  of  the  war.  .\nd  Itiai  is  a  .slu-| 

inconcc'ahle  that  it  will  sulfer  from  mar  ^  ^  j,,.  ,-mrloyrc  of  the  Hank  ol  .Montreal,  .ind  W'lidous  market  inlluencc  and  not  n.'ces- i 

kcl  depreri.ali.ui  o'.r  tlic  |M.||od  of  llncc  lo'  ,.,,,,...1  ,,,  vati'e  homl  .leal-  l>i»'tn  William  .1  M  .Ilnia.' ,  a  .'oiing  Imsinr.'S  sanly  an  mfltirncr  which  "ill  have  an  in- 

six  niouth.s.  .\fi.r  ihai.  Liir.ip.-an  affairs  crs.  ..wing  to  ihe  growing  prejmlice  of  Ih.'  man  well  known  in  this  ell.' .  aie  among  the  .iurious  effeel  upon  inlrtnsir  'a.Iucs  of 

mav  he  expected  to  h-  im.i.  <  loarU  im  I'f'ii.  r  .I.  alcrs  a.gainst  c.  ri.nin  met ho.ls  of ,  liillc.).  am)  (  aptain  W  .  S  ,M.  Ala.'Ticr.  a  .son  .storks,  though  uiiilcpop.sihly  p.  ma.'  ha'.  a 

dersinoM  an  1  n  1  u  t  mimi.ipal  f  ma  n,  in  g .  a  moil  g  Ihemihal  of  of  A  i  r  .MaeTirr  of  the  F.P.K,.  Lieul .  I ;.  (ioff  rather  imsetlling  effect  upon  traders  ^ 

deisiood  and  nohn.l'  can  prcdi,  (  Ihc  curs,'  of  whai  .arc  reiiii;..  a  son  of  K  C.  T.  iVitn.'.  and  Itrig.a-  I’rrsidenl  Wilson  .s  dcirrminaiton  to  ask, 

of  Ihe  niarkei  in  sii<  h  .•jrriiiu.'pame' .  iinih  ,  nrr-'iii  exp.-ns'.:  I'he  call  for !  dier-lieneral  F.  <  W  l.noini;;  were  among  for  a  five  iliousand  million  dollar  credit,  and  I 

The  Steel  Stocks.  icml.  i  '-  dors  not  spc.  ||\  anx  p.'rinancnt  j  the  "oiiuded.  S..  far  as  the  latter  sol  .ti  least  one  million  men.  is  a  tnomenia rily 

riominioti  .'<lee1  .and  stftcl  of  Fan-I.la  I,-.'.  " ork'  ' P .  he  . u  ried  om  "  ili,.  Die  funrisjriior  were  rom  .  rued.  Brigadier  General  distnrbiiig  fa.'lor.  as  U  is  diffieull  lo  realize 

,  ,u  1  ,  ,  '  laiscl.  and  mcrcl'  stales  that  ih.'  hoods i  F-'T'Lni.s'  wound;-  "  re  so  slighi  Iliai  he  was  whal  such  a  n.  dil  and  sm-h  a  "-ithdrawal 

neen  'e,>  Muict.  wilh  ahsolutel.'  i„.  ic-  aiiliioriec.i  im.l-  r  Sc'li.in  1  .  hap.  lil.l^hlc  10  retuili  I0  duly  and  while  I'apt,  Mac-  of  men  from  producli'e  energy  will  have  up- | 

ilem  y  m  hreak  away  from  th.  apaihy  of  7  coorge  V.  h'  "hi.  11  a.  I  Ihe  mntiic'ipalily  '  "oumls  aie  s.  rinus  lhe>  arc  1101  eon-  ,,1,  the  economic  position  of  the  Fiiited  I 
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ACmIllut  Jiirvlt 


A.  D  Mofvow 


the  pa-st  iMo  niontlis.  TIt-r'  .s(firk.8  iii{>\r  v  ha  nmlioi  i  ^c;!  m  ifisu*-  i<i  itic< 

•  a.sily  in  symiialhy  with  I'liiicd  Siai.'s  Ste.  I  dcficiP  . 

iFiough  Iheir  finctuaiions  hn\r  nm  hen  "'ui  'h.-se  h.mds 

,  1  r  u  1  '  "i'lg  ..n.'itd  l.t  I  niF'.l  Slal.'i  inics- 

Bolh  SI  ^  '*'**■'  "1*"'  '*  '  ...me  l.i  t’link  so  U.glil.'*  '’Fli.nihei-  of  the  lain  Maior  F  < .N.irsw  01 1  hy.  •  K(  I  horizon.  Some  very  exlraxaganl  stale-' 

.  airi-eLiiig  ex  di\ idmid.  ami  i.  1  ana.liaii  imiiii.  ipal  securiiios.  |  \,,r,sworih.v,  had  mrnis  already  have  been  made  as  to  ihe  ex- 1 

may  he  said,  ihai  they  holli  an-  fpioied  at  ^  —  '  l>c  rn  wounded.  lent  and  form  of  this  proposed  taxation,  j 

prices  'cr.'  considerahlv  hcl.iw  Minins, <■  \i\WHlF*8  8Ti<f>N(J  '  _ _  _  •  '•*'**'  llieni  arc  a5*snrd,  on  the  face  of  ii,j 

'Allies.  ‘  - 1  ‘_  ’  V  K  RWV  XI  hut  Ihe.'  still  add  Iheir  fpiot.-i  10  the  mixed 

T)nm  I  r  J  .  -  '  -'Ll  AHLh  KA>\  31Alhl\lAlj*  niorliol  fflctorK. 

^  ^  *  *■  *  **  anana,  i  aiuifii.ui  ('oiimla  liips  ulorK.8  wore  ►ilronp  on  - - - -  Anoth*?r  infliH'iirr,  perhaps  more  rlirrrt 

Usaeral  Flcetric.  AUd  puf.sihly  .Sc,!l1»,  vitll  1  bin,  day  ;iiirl  Frjtte'.  'Wjtr,  common  cfw-'  -5^,,,',  iPe.  rasing  inlentnrss  the  helligeient  and  more  spccifie  than  Ihe  war  plans  of  the! 
move  vigorciu.sf.v  4»ti  any  denion;'ir;if;.i:i  [  to  a  fi  ai  li.ui  o\.  r  1'.,  ami  Ihe  i.M;rlerrcd  sold  ,  nni  j.  ipatiug  trade  rompri ilioii  adminisiraiion,  is  the  organized  Germn  11- ' 

IKiiiiancni  .strenaili  m  Wall  .^(rect  '•'hi:  .oinpair.c  with  ami  K".  ft  j„  „„  a.i.lress  receiilly  de-  Aineriraii  rcsisianee  to  a  forward  niarkel  I 

_ _  '  ■  ■  Ih.  hegiiiiiiiig  of  Ihe  nionili.  Tfik  of  an !  | jp  upidoii,  one  of  the  staff  of  the  imnomeni.  A  sliong  niarkel  makes  excel-! 


,|i  jahle  10  retuili  I0  duly  and  while  I'apt,  Mae-  of  men  from  producli'e  energy  will  have  up- | 
ipalilv  1^'*'  '  nre  serinus  lhe>  arc  not  eon-  on  ih<'  economic  posilion  of  the  Fiiited  I 

.  (•ui-f’'^''’''^  danForous.  No  d. sails  as  lo  Licni.  jgiaies.  ' 


[I'ci  'o's  wounds  or  condifion  hav.'  .'ci  heen 
himds  '  *''c.'ived. 

I  II  "US  alto  announced  Friday  itiai  Licui. 
I.  W.  .N'orww  orlh.' .  .>f  Ingersrdl.  Ontario,  a 


t.cpniHiis  Itear  the  Markel. 

The  most  imporlani  question  of  laxalinn 
al.so  looms  'er.'  large  on  Ihe  srciiritj  mar 


.<TF.\;M8HD»8  8Ti<OM;. 


Umilius  JaiTis  &  Co. 

INVESTMENT  BANKERS 
Jarvis  Building  Toronto,  Ont. 


920,000 

Rnnian  l-allinllr  Sehnnl  <  nmin'rt 
of  Ihe 

CITY  OF  QUEBEC,  QUE. 

6S  BO.M)8 

niir  l.t  March.  I9?l 
rayahle  nl  Qiieher  and  New  lorfc 

rmrr-:  i'rn\  ,\rrr,iiM iny 

New  York  laindnn,  Kng.  Detroit 


t'.siia.la  ;-i. aim  hips  stoek.s  wore  sliniig  mil 


Ih.  Ii('giiinii|g  of  Ihe  nionili. 


WEEKLY  CLEARINGS.  — > 


.0 NIKIS-— Bank  of  KpsrUnd'n  miniirum  di«count  raff* 

Tmains  unohariroH  at  .’u  , . 

The  Rank's  wrrkly  return  romparr?  h?»  follows;  — 

This  wiv'k  least  >xcDk  I^a*!  ymr 


^IARI\1*,#T  T*IKO  I  F*  picfoiiotl  (I ;  \  i'lt  ■  M(Is  was  1 ''/5pon>^lblo  for  Ihr  ^aiil.  "NolhillJx  appunr;'  lo  nir  so  im-  ilVJ,  |t  is  Ihc  outward  aod  vi.sihir  siun  of  [  H.v  an  inrrrnfl^  nf  pightorD  millitm**  in  Ihr  WInnipre  iDtaG. 

- - - -  _  in  ilir  sun  ks.  This  talk  i  fusr  jMirlaiii  thr  ri  s^  rvaMon  of  our  own  nmds  an  iiitrrnal  ronfidrnrr  and  wrll-hcinK.  On  j  A  rtunparaGw  uhip 

....  ,  I  ,  .  ...  .  .-p.mde  "ilh  Ih.  r.l■.'nl  .grli.irs  "hull  ha'.'  ,,|  „||  ni.lcnal  ihiit  w.snl  after  the  oilier  hand,  a  declining  stock  niarkel  [  p7iii  pii-> 

u  .on.  inaikei  is  pi  act  jcall>  iiumnlul-  ajip. ■;'!■. li  in  Th.  Finan.  iai  Times.  ip,-  \.,  loorl  is  to  Ih.'  iiidividnai.  so  is  creates  a  general  impression  of  inherent  '  $  '  *'  S' 

i/.cd  l.y  Ih,  um  erlaini>  alla.-huig  lo  ihe  _  _  i a’.’-,  inau  ria !  lo  indiis:  ria I  ,  oiiin n-s  ami  im-  w ,  akne.ss  and  I rmihle  ahead.  |  Montreal .  .•.S.fini.S'.-.g  i;;.,S(;i;,x;|.;  ipai.s...i 

pVnding''hi*  IN* .noimoiis  ism:-  OfOXinTI  \  I-'  make  quite  sure  Ihai  "e  hav.'  .siifli-  And  il  is  noi  Ihe  first  lime  that  Df  m«n- 1  ,,",777' .  . ! !  ^t.aniyxr!  '•i.'a’'!;  ih:i  ''‘i.'fg.fii's 

,  ,  ^  ^  I  I'tnmunf  v  i  lA  >  fL  KITIA  K.  i  iml  siinnlio;  w  *■  Fhall  tnid  om  indnsfiiHl  Anicrican  financiers  have  rndravor-rd  lo’uii*»h^r  .  ;».*;i2.77i  ;uiBB,nT7 

elTl  Tm^7  he  ?  ^  -  '  ■  .Ic'elopmem.  our  e.'onomi.'  dc'-lopmeiii  "III  hreak  Ihe  market.  They  have  tried  repeal 

.-..nifi  iw.,  ...oL  **'  "*’"  ■  ''f'''’i  iim.  Ill  (  aiiadiaii  I  .111101  ive's  a.han.  e  of  s'  I"  v.'i  v  Mu  i.mslv  reiarded."  This  same  dl.v.  on  Ihe  eie  of  Itrilish  and  Vreneh  fin  •  ]  la,n.loii  7,7fi;).':i2.s  hsTs.fiis  i..5x.viii 

issue  ai  !d"  pc.  amT'i'harh^  !•"">'«  "'is  -iMl.  "as'.pi.ic  in  line  wiih  "I'inion  ,.;..ei.,l.'  is  shard  h.'  Gerinai,  ii.ei-  aneing  in  .Vrw  York,  to  depress  pliers  «i..J^of,n^  ■  .  i.astMUT 

n...,. h.  . .  .  sa  ssi;  '■ 


inif  l.t  tl,r  r™,;,Miint  .  :.i,  „f  ihr  "'pr  l-i.l  crn.ppl  for 


■  isianre  10  a  rorwaru  mai  sei  1  while  there  w«>  »  decline  of  over  seven  million^.ii,  ik. 
A  sli  ong  niarkel  makes  excel- I  Montrerl  h*nk  cle*ritig*  for  the  seek,  i.ist  past  compared 

..ci.is.i  frtc  uiw.occvrfi  I  fiiioiie  "’ll  h  .  he  aamc.  week  laai  year.  I  he  loas 'va.s  more  that*  olfee. 


.‘ireulation 
Public  Ifeposite. 
Private  Peposit' 

I  io'Trnm’t  aec 
l.tther  aeeuritiea.. 
Reserve. 

Prop.  res.  to  liah  ' 

Bullion.  .  . . 

Bank  rate  'o-  . 
Date 

.Spril  It,  1917.  .. 
.Xpril  12,  1916.  . 
.Xpril  6,1915. 
.Xpril  9,  1914.. 


:>s.69ii.ij0n  as.'iOO.iMiii  :f;l.6j7~o<to  ■ *•"  nm  erlami>  atlaehiiig  lo  ihe 
19.992,000  .'.0. 129.000  «s,so2.oo<i  lei'iiis  aiul  .  omliiions  of  ihe  enormous  ism’- 
128.662.000  128.966.000  78,»6n.oeo  pending  in  the  Fniid  Siales  I'l.miii'eni 

97. .596. 000  .■l!<.244..iOO  9:4.188,000  ..ans,  I  I  o|.  1 1 1  .f  n  | 

12:i.62:i.ono  i2:l,:iOV.ooo  90,:il4,ooo  n'airi.s  on  i  ritiay  expressi'd  to  Tin  Fin.iii 
14,7.50.000  91.240,000  42.714.000  cial  Times  the  o|iinion  iha:  ih.-  Go'ernm.  ni 
.',4  9:10. 000  .-,1.690.000  .57  o-x^noo  make  a  snc.  ess  ol  so  gjganlie  an 


Date  Per  Cent.  Bullion  Bank  Rale 

.Spril  It,  1917 .  19  49  .  £54.9:10.000  OG, 

.Xpril  12,  1916.  .  28  TO  57,922.000  5^ 

■Xpril  6,  1915.  IS  96  .59.751,000  .5^; 

.Xpril  9,  1914..  40  94  .16.028.000  90, 

The  changes  were  inaignifleant  in  the  Bank  of  KnglanH 

return  this  week,  denoting  no  material  change  m  money 
market  conditions. 


(  FOf  0i110TI^  K. 


l  aiiadian  I ..u 'imol ive's  ad'an. 


revision  of  all  bond  values  'tvonld  f,e!’o:im  ' '""Pa".'  Porhaps  ihe  ninsi  .iiffi- ■  si.lerahlc  st...  k-  of  wool  at  .he  Itiver  Plate  strong  opposition  to  a  conotruclivc 

'  *  .  .  .  . . .  into  due  eonsificration.. 


FRIDAY  S  MARKET. 


LRAABY  KSLAri'S  TA^XATIOaV 


cull  10  apluaisc  on  ihr  ranad/iaii  markF’. 
'I'hcro  is  n  MTV  narntw  luarkci  for  the 
slin  k,  ami  con.M  (pirufjy  when  j)  nio\c:-.. 
cith'CF  up  nr  flowu.  it  moves  sua.smoilirallv . 
This  uivfs  ilir  puitlic  iiader  liiilc  nr  im 


Il  1I1C  iiFcscnt  lime 


1*H7 

$ 

I  .aua 

44.fi30.4Vn 

1,300.:,!>V 

:i.fi12.T7l 

a.'UUi.Tfis 

2.nr>.>,24.» 

i.Tfi3.:i2.s 

I.fi80,437 

fi07.fi8X 

5no.*cifi 

H^».4ia 

3R5.4fi?I 


FEDER.VL  LABOR  BFRE^l  8. 


I  iiiids  Reing  IVIthlieltl.  'rhe’Heanna. 

.  r  .1  I  I  7181.160. 

Ihe  plai'iii.c  of  Ihr  huge  lo.au  now  m  eoii- 

lcni|)lation  will  have  a  siniilar  effect  upon 
W  all  Street  as  onr  »iw  n  war  loan  had  uiimi  ^  ^ 

Ih?  Fanadian  .sto.  k  and  bond  markeis  \  „'ncnu\ r 
I-'iiilds  will  be  wilhlirld  from  invesliiicni  f'aigary. 


Llsewliere  in  ihis  issn-o  will  he  fonn.l  a 


The  foaiure  of  the  iiadiiig  on  ih.'  loc.il  .'haiiee  for  a  liirnoter.  anil  il  i.s  not  easv  to  '■•'Her  from  Mis^  W'ileinan  icefiniil ing  ihe  re- 

n _ 1  .■  exchange  Frida.'  morning  was  I'anadn  niainiaili  a  gen.ral  jniere:;l  in  ilw-  se.oii-  'Mills  of  a  'e.'  soi.essfnl  visit  in  the  .Mari-  ,  ....  . 

Boston-Being  d  I  anadiaii  «'«n>ora1ion  ti,  ::  of  the  .  ..mpaii' .  W  hh  tlv:.  grow  in- '  mn.'  Pro' .m  e-,  in  the  int.Wi  of  the  pro  I  'm'lf  "ill  be  witlilield  froiii  invest, 

with  Its  properties  located  in  i  anada.  the  |j,r,y  the  pref.'rred.  Opening  ai  sr,  or  half  siahilit.'  of  ihe  .ompaii' 's  finan.ial  posit  ion  i  n.'sal  for  a  naiional  .s'si.'rn  of  labor  bu-  «  'tew  lo  pariieipaiing  in  the  I 

... i_  __  _ » •  i  .  _  J  _  . .  •  •  ..  .  . .  . .  .  _  1  ‘  •* »  J  .  1 1  p4  1 1 .  '  ....  .  I  .<121  n  Q  nrl  I  ha  f  u  1 1 1  t»i!i  fr'Dia  11 V  rr'HiU'n 


W.nnipPE 
\  ani'nu\er 


Granby  Consolidated  ('upper  Mining  &  a  point  higher  ihaii  ihe  last  qnoiaiion  mi  Hie.sr  lailier  adverse  market  fa.i.irs  in;i' 
.^melting  Co.,  will  be  arnenahle  iieiiher  to  Thursday  the  pref<:Trrd  showed  t  .nisidernhle  h.'  removed  in  the  i mirse  of  time. 

taxation  impoerd  hy  the  United  States  Gov-  ''ising  'lun'iR  'hfi  rorenooi,  to  SO',.  - 

,  .  The  comnion  after  i  lo.sing  riiur.s.lav  even-  /’ix-i/- 

ernment  upon  domestic  concerns  nor  to  the  at  opened  strong  at  In  and  ros.'  a  I  1 1  It  -1  tMV  Ion  S  A(  FIO 

contribution  of  copper  at  lower  than  mar- !  quarter  of  a  point  before  noon.  The  "d-  . . —  - 

ket  prices.  um-e  of  trading  was  considerahl,'  larger  in  .  a  ic-l'ow  m  Ins  r-ineed  ..itejjri, 


(  IVK  -I»(mER’8  ACTION. 


inii'  |■ro'lm■<'-  in  me  inieoTe,  me  i-  o  i  Kdmonlon 

nosal  for  a  naiional  .s'sK'ni  of  labor  h.i-  Par  n  ipa'ing  in  the  1  •  S- 

v.-ans.  The  movenieni  for  this  highly  .le-  and  Ihai  will  ma  rrially  reduce  Ihe  Sjeksomu..  . 

:.,rahlo.  noi  to  -ay  i.eeessary,  eslahlishnio.it  ''"hi' stork  marb  f  P'-'P-'ses.  l 
I.  rapidlv  .„mii.g  to  a  head,  and  as  its  .sue-  AI  ll.ings  considered,  however,  the  i.ti-  ,  ,.thbnd.e_. 

,  ss  depends  la.  gel,'  i.non  the  amoimi  of  Paralleled  si.  en.gi  i  of  cm  porai.ons  in  ihr  Mcd.eme  H... 


In  this  respect  (Jranh.r  apparently  occu-iilie  preferred  than  in  the 


pies  a  lone  posilion  a'liong  the  large  cop- j  shares  in  the  cai'e  of  the  one,  I’l;.";  in  ih,'  laiiie  inoK  iin 
per  producers  of  the  two  American  conlin-  case  of  the  other.  doniinant  lea 


lU  t  a  ie-l'ow  m  Ins  ranged  stead.'  at  vox, 
eS-i  M3,,  w  i’i,  iimhing  in  llie  naiiire  of  a  .spr 


dominaiiV''feai'yrr''\iV''Fivi'm^^^^  is  VhM  P''^'"'"'''  a,  lion  hy  Iheir  trade  or  go,i, I  niarkel  w  hen  Ihe  Covcriimenl  laian  iaj  sliong  tendeney.  with  .Steel  at  112  2-1.  Tho 


inres.sure  iha'  ran  he  hioiigiit  lo  hear  at  i  I  ui'ed  Slates,  with  i heir  enormous  cash  re- 
io.tawa  .nnd  the  evidence  of  public  feeling  i  ^erv.  s.  conscqiieni  upon  the  pa.'-  two. years' 
,  '.hat  <an  ho  dindaved.  readers  "ho  sj  m- '  a<  I  Ivities.  gives  a.s.surancc.  -Ic.spife  Ihe  i:- 
''  ’*r,alhize  "ilh  Ihe  I'lroi-el  will  do  well  to  'I'l'-rd  profits  "h'ch  will  aceiiie  from  Gov- 
'  "rile  to  Iheir  niemhers  of  narliameni  in  ns !  rrmueni  orders,  and  despite  laxaiion,  of  a 


1 21 .083.718  1 27.0.V2.O2H  1 00.04 1  ..VM* 

KiichomT  for  Ihr  pax!  ixi'f'k  wrr'i 


MF>iTFRN  MTII> 


4fi,04l,210 

fi.7fi7.7:.H 
2.a02.in:i 
•.».:iori.n:u 
MOh.ifir* 
080, .110 
402.711 
71.'».10;i 
517,01  V 
200.40.8 


47.fifiO,fi'*1  l7.0,T».7fi1 


W  AIJ.  STRlif  T  (M’l  NS  SiUDNG. 

Wall  Sfieel  opciicl  on  Friday  with 


ents,  as  the  principal  properties  of  Mexico,  The  rise  in  Stcam.ships  is  anoiiiiied  for  r.msiani  drmaiid  on  sinalMoi  iiursiincni -o - 

and  South  America,  while  tlielr  title  may  br  :  in  some  quarters  as  being  the  rcsiiii  of  ihe  ,  o'jii(,  "  lijeh  hy  ih<  pro, of  <  leai  ing  tip 

in  the  name  of  corporations  formed  in  eoun-  approaching  opening  of  navigation  and  in  floating  snppl.v.  is  rapidlv  pniiine  'he 
tries  where  they  exist,  arc  owned  and  eon-, others  as  ihe  naiura!  result  of  the  final  ah-'.^;,„l.  j,,  ex,-,.|)f.ni  trsimical  posilion  \ 
trolled  b.v  corporations  with  American  char- j  sorpi ion  hy  the  market  of  the  larg.-  amonni  ,  , sio.  k's  markei  a,  lion  in 

lers.  of  lhe_  coinpan.v's  stock  sold  wiihiti  the  hi.,:  ,.on.iuiir  lion  w  ith  itie  eonipanv'.-  n  niarkahlc 

-  few*  v»-ccks  b.v  Interests  in  Great  Britain.  .neiivliv  would  so-ee-o  lUo  , 


municipal  bodies 


mil  of  llic  wav. 


markei  .«hows  a  disnositton  to  ignore  all  un¬ 
favorable  factors,  ihongli  the  big  interests 


LVTI-;  LltlT.  liOYD  SYUOXIIS.  i  nny  aeiiv-  ,,irpng  forward  niov.-mcnt  in  the  pidee 

,  Hraziliait.  which  opeiie.l  at  1,'.  a  |,,p  the..e*d  of  summer.  Gi 

rofound  s.vmgathy  of  Ihe  financial  fraction  above  Jts  closing  i.rirs-.  I  hurrday.  ^  fp,,.  „,.,„p|.a|  f 'A  ic-l'ower  will 


THE  LATi;  LltlT.  KOYD  SYAI0M*S. 

The  profound  syuigathy  of  Ihe  financial 
community  will  go  out  to  the  Rev.  Dr. 
Symonds  and  his  family  for  Iheir  hcrcavt'- 
nient  by  the  death  in  hattle,  of  his  brilliant 
and  heroic  young  son.  Lieut.  Boyd  Symonds. 
Few  clergymen  in  Montreal  •  have  gained 
more  w-idespread  respect  and  affection  than 
has  Dr.  Symonds.  and  those  who  knew  the 


s;o(  k  ill  exi-elleni  te,  Imical  posilion.  .\  | 

( lo:-.?  siiidv  of  the  slock  s  niarkc  aclion.  in  j  \i„eR  Holden  iii  eren  ed  has  slui"  n  a  net 
cmi.iuiir  lion  w  ith  the  coiiipar.v '.-  rcniarkahlc  „f  ■]?  pninis  over  the  last  sale  in  .March, 

activity,  would  siiggesi  -Ilie  po.'-situlity  of  a  | -I'fip  current  pric"  is  ik!  The  eommon 
sirong  forw.ard  niov cniciit  in  the  priee  or|.,,,,cl^  >,a.«  l,een  qiiici  wiih  few  price  ch.angOH 
Ihe  slock  before  the.  e*d  of  summer.  Given|;,|„cc  the  heginning  of  Ihe  mouth. 


Later  in  the  morning  jirofii-iaking  hrmight 
the  priee  down  lo  IHlj- 


lie  long  ill  .iii.slifyiiiR  the  hopes  of  stockhold¬ 
ers.  The  longer  the  slock  slays  around  :hc 


.•\part  from  Sieaiiisliips  and  Uiaziliaii  xli-  more  periuaneni  will  lie  any  fiiiiir 


tually  no  trading  took  place 


Few  Clergymen  in  .Montreal  •  nave  gameu  ni  i  K  iTT** 

more  w-idespread  respect  and  affection  than  '  '  _  '  i-  >•  u,  BR.VZII.I.AN  TR.ACTION. 

has  Dr.  Symonds.  and  those  who  knew  the  V  innipeg.  .Man.— The  'rana^liaTi  ked  - ^ - 

.touth  who  has  now  given  his  life  for  his  Mens  .Association  ahiiminee.s  that  wi  n  Lie  RravUiy,,  Traction  this  week  made  a  sub- 
country  felt  that  he  had  a  full  share  of  lii.s  adoption  of  the  Bulk  .  ales  Act  in  ii  nno.  j.,pp,jp|  jyi,,.  after  a  lon.g  pci'iij.l  of  inac- 


- - - -  ('Rnndn  f'olhins  >pn  York.  ravorahle  factors,  ihongh  itic  lug  interests 

I  AME8  rUEF.  IMPROVED  j  Hv  tl.ai  limc  the  whole  situation  will  he  "PP^'' Inn'h  to  giv c  Ihe  lu.Ilish  g. oiip,-. 

(  -  -  vvcll  in  liaii,l.  and  the  Aiiicrjcan  public  will  support, 

i  .\iiies  Holden  iircrcrrcd  has  slut"  n  a  net  have  taken  ciirrcni  affaiis  as  hoing  more  or  ~ 

'.aiii  of  in  points  over  the  last  sale  in  .\Iarch.  less  rmitiiK.'.  YDRK  I'l  M>S  MF  VK. 

1  The  current  price  js  li;’.  The  eommon  ,  'I'hc  prccedeiii  of  strong  markets  for  .spe-  The  sudden  drop  in  the  rate  for  New 
r.umk  ha.s  tieen  qiiid  with  few  price  ch.angcs  cialiics  in  Fiiglaiid  and  IJus.sia.  and  even  in  York  Funds  in  Mniilieal  on  Fiula.v'vW as  at-. 

I  ;-ince  the  beginning  of  Ihe  mouth.  flermnny.  ilurirg  ilie  iiuri  critical  days  of  Iribiited  to  Ihc  expeetaiioii  of  large'  reniit- 

!  - - - - — -  Ihe  stnig-^le.  gives  .some  assurance  ihal  lanees  in  this  direction  mi  Moiidav  in  set- 

i  iHsriiM  1  i\so?,ti:m  II  s  i.k.ht.  Aiiiericaii  .'.cciiriiics  will  not  lit' overwhelm-  'lenient  for  American  piircha.ses  of  the 
I  Hun's  Biilletiu  ohsevves  that  a  notable  cd  hy  the  lesser  bearish  influences.  new  Canadian  \Yar  I,oaii,  which  arc  hclic'- 

.  fcaiiir?  of  trade  condilimis  in  iho  Monireali  \ve  have  discussed  the  market  situation  **'•  have  tseen  very  considerable  and  will 
|,lisirlet  is  ih-^  ligliiness  of  fhc  l'.9iliiic  list,  ,|,p  American  slandpoini,  as  we  he-  probably  he  almost  wholly  paid  up  in  full 

I  only  three  small  distrlet  insolvencies  being  |jpy.p  ,l,ai  the  rourse  of  Canadian  stocks  is  Instead  of  Instalments. 

jriporled  vv,ih  liabilities  of  ahoiii  t.jf'.uuii,  to-day  more  than  ever  dependent  upon  lh«'  -  - - - - - - 

I  ~  .n...-..-  C'lr.  tiir  action  of  the  bigger  market  in  New  York. 

1  MOM.i  \RIH  I  ■  II.AI  1.  I  „j||  foi  Hip  immediate  future  follow 


iHsriun  i\so?,ti:m'ii's  i.k.ht. 


r  vi.l,  MOM  Y  IBIH  T  STI  AIIT. 


father's  qualities. 


to  beeom-s  effective  October  1. 


Canadian  maikcis  appear  t"  he  well  sup-  f,.a,.H„n  hy  fraclion. 


I'inan,  ial  Times  for  souk  piled  with  funds,  and  the  <':ill  loan  market 


legislation  is  now  Dominion -wide,  weeks  had  been  loukiu:.'  for  a  stronger  mar-  shows  little  tendency  to  ehaii.ge  in  either 


exception  of  the  two  Maritime  rrovinces  of  weeVs  advame 

New  Brnnswiek  and  Prinee  F.,d"8r  ■  an,  „„,,|,i  pot  he  surprising  to  our  reader.s,  W- 


'I'he  hank  rale  is  slill  f,  p  ' 


rMlnt4>re!tting  lAeek. 

The  volume  of  trading  on  the  Montieal 


PiwinciiafQueliec 

MUNICIPAL  BONDS 


Provide  an  attractive  inri>me  retarn,  while 
combining  the  essentials  of  a  sound 
investment  ranging  from 

5%  to  6% 


*•  ■«-  TAvnnv  XTFTti  Plliri'S  think  the  movrtnenl  has  yet  spent  money  available  at  .1  pr 

N.  T.  .lyn  T.ONDOa  Arr.r.\l<  l  km  I.  .  force,  unless  Wall  .‘^ireer  lakes  a  dec-id-  _ 

London. — Meta.l  price— Spot  Copper  £1o<i.  f.,)  m,.,,  dow  iiward.  lu  vvhieh  case  Brazilian  YIM'TiVI'  MFRI'.IH'I'H  RFTI  RN.S. 


ihoiich  there  is  a  good  supply  of  private  .Stork  Kxchange,  ihis  week,  was  light  and 
money  available  at  .Ape.  Hie  priee  rhanges.  with  a  few  exceptions. 


Futures  £135.  lOs;  Electrolytic  £151. 

Spot  Tin  £216.  15s;  Futures  £217, 
I  Straits  £216.  17s,  6d :  Spot  Lead  £50.  lOs; 

!  Futures  £2",  Ids;  Spot  Spelter  £55,  Fu¬ 
tures  £52. 

APRIL  TR.\DIN(;. 


1  Thp  r^rorti  of  trt'fing  on  thr  Montroa)  5tof*k  Kxrhant;* 

!  Hunna  April  it  at  foHovt:  | 


would  "••'akcii  vvilli  the  rest  of  the  local 
markei. 

R\R  SILVIIR  rXTHANf.l  D. 

Bar  silver  Is  unchanged  at  73'',. 


small  and  insignifiranl.  Fatly  in  the  vveek 
the  Steel  stocks,  following  the  upturn  in 


Sir  A’ineeni  Metediih.  Bart.,  has  returned  Wall  Stj;.crt.  exhibited  some  strenglli.  .Steel 
from  Aiken.  South  Carolina,  where  he  has  of  ('anada  rising  two  points,  and  Dominion 
been  reeuprr.Tting  after  his  rather  serious  .steel  a  point  and  a  half.  .\fo.s(  of  this  was 
operaDon  a  few  months  ago.  Sir  Vincent  late  Inst.  Thursday  Brazilian  Traction 


now  Is  in  Ihe  host  of  health. 


Stork* 

4.0fi1 

5,1.22 

2.781 


Mino«  t^nli'<toH  Ron^I*  Kight* 
21.2011  t 

...  V  125  15.000  ,  i 

.  145  tD,*no  I 

.  10  8.800  j 

.  37.800  _ j 

.  70  fi.3.76<l  I 

.  ?>7.b00  . 


CrGdit  -  Canada,  umitee 

179  St.  lumes  St.  -  MONTREAL  "Eli ! 


TGHONTO  TH.4ni\G 

The  rpFord  of  trading  on  thr  Toronto  Slof:k  Exrhangf*  for  . 


TORONTO  &  YORK  RADIAL 

B’s  Omo  ibis 

TO  YIELD  6"r 

Gvarantrrd  pHvripal  and  interest  hy 
The  Toronto  Uailuoy  Company 


April  is  as  folloma: 


i  rose  2'^  poinl.s,  making  a  total  gain  of  5', 
.  ^  points  during  fhe  past  two  weeks.  This  as 
I  yet  incompletely  explained  action  of  Brazi- 
I  Ban  constituted  the  only  interesting  feature 
I  of  an  unusually  dull  week. 

MR.  DKRIRII  rA>\0T  UOMF. 

An  effort  wa.s  made  to  secure  .lames  W. 
Gerard,  late  U,  S.  ambassador  at  Berlin, 
for  the  annual  meeting  of  the  Canadian 
ciuh  of  Montreal,  to  be  held  on  April  30. 
hut  Mr.  Gerard  telegraphed  his  regrets  that 
I  his  engagemenf.s  will  prevent  him  accepting 
I  the  rltib’s  invitation. 


TmtophonM: 


Malr»«735^78e'j;P^!  fo 


Stock*  Miner  Unlisted  Bondr  night?  I 
1.080  50  1.148  2.500  .. 

1,080  .  3.105  1.200  _  j 

2.047  fi,45.S  4.10a  > 

;l,745  .50  2, fin  J?.Roa 

3,S87  85  17,400  j 

2.611  221  260  ll.fitK*  .1 

3.101  .  700  .58,oOO  .  .  i 


1 1  6  COMPANY.  LIMITED  |1 

£22  ST  JAMES  5T.MONTR£AL 

f*I  SCAXTIlt  YnoST  SCO  HAMILTON. 


356  13,093  lOI.iJOO 


.1.  MorUAIG  JS  Rl  I.IJ.SH.  ' - * 

Clarence  J.  .McCuaig.  on  his  return  front  St.  James  Street 
a  trip  to  New  Y  ork,  has  expresaed  his  opin-  i  IS  King  Street  East 
ion  to  the  effect  that  fhe  AVall  .Street  ?far-  : 
ket  is  on  the  eve  of  a  considerable  forward 
movement.  ! 


RIORDON  PULP  & 
PAPER  CQMPANY 

6%  First  Mortgage  Bonds 

Assets  over  seven  tlm'.''s  Bunds 
outstanding. 

*  Earnings  for  inifl  fifteen  times 
Bond  interest. 

A  copy  of  a  new  rlreular  which 
we  have  prepared  will  be  sent  on 
re(|uest. 

Royal  Securities 
Corporation  Limited 
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riXANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  14,  1917 


BANK  OF  MONTREAL 

Cttabllihed  100  Yaars  (1117-1917) 

CapiUl  Paid  Up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Proatfl,  $1,414,423. 

TotalAssets  m  «  *  $365,215,941* 

BOARD  OF  DIRECTORS] 

SlrTineant  Meredith,  Bart.;  Preelden* 

C.  B.  Garden,  Eeq.;  Vice-Preeident 
It.  B.  AairuBrBsq.  E.B.Green8hleld8,E8Ci.  Sir  William  Macsdonald 
Shaushnes83r,K.c.v.o.  C.  R.  Hosmar,  A.  Baumgarten,  Esq. 

H.R.  Drummond, Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Eaq. 

Head  Office:  MONTREAL 

Csaerai  Sir  Frederick  WilUams-Taylor,  LL.D. 

AMlstent  OensraJ  Manaa^r^A.  D.  Bralthwaita 

r  Thr.Miahont  Canada  and  Nawfoaadland 
IniHiMt  and  AjotcJ,*  AUo  Spokane  In  the  Caitad  Stataa 


THE  MERCHANTS  BANK 

OF  CANADA  ^moXtbSIl^ 


BEAM  om<  B 
MONTREAL 


PAPAID  UP  CAPITAL .T:?::. . . :.T.T  $7,000,000 

tESESTE  FUNDS  &  UNDIVIDED  PROllTS..  7,260,984 

Prealdent  . SIR  H.  MO.\TA«;r'  ALLAN,  C.V.O. 

Vlce-Pre«ldent  . . . . K.  W.  BLACKWELL 

Stanaging:  Director . . . E.  F.  HEBMEN 

tfcneral  Alaaager  . . D.  C.  MACAROW 

S  231  Braachea  and  Aaenclea  In  Canada,  extending  tram  the  Atlantle  te  the  Pactllc. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

^ gparlaf. Attention  giTcn  to  Collecticna.  Sa,lngi  Bank  Department  at  nil  Braarbea 


THE  ROYAL  BANK  OF  CANADA 

V  INCORPORATED  1889. 

'  Capital  Authorized . .  $2.'5, 000,000 

■\  Capital  Paid-up . - .  $12,900,000 

^  I  Reserve  and  Undivided  Profits .  $14,^00,000 

v?  Total  Assets .  $270,000,000 

\  HEAD  OFFICE,  MONTREAL. 

N,  300  Branchca  In  Canada  and  Nrnfoundtand. 

V  Thlrtr.threc  Branchca  In  C'nbn,  Porte  Rico.  Dominican  Rcpablie,  CaaUl 
\  lllca  and  \encr.ncla.  ^ 

IiniTIMI  WEST  INDIES. 

•t  ANTirVEA— St.  .lohiiri  BA II  AMAS— Naaaan i  8.AnHAnn«i— Brldgretonm 
OOMINirA— Roacant  t.nF:N*nA — SI.  ticorgc'ai  d  A  M  A  |C  A— Ktngaton  i 
^  8T,  KITTS— Baaacterrej  TniNTDAn — Port  of  Spate  and  San  Fernando. 

"S  BRITISH  IIONDI.  RAS— Rcllcc. 

RRITISH  ULIANA — UcorBCtonii,  Nevr  Amsterdam  and  Rose  Hall. 


LONDO.N,  ENULAND. 
Baab  Bldg.,  Princes  St.,  E.C. 


NEW  VOBK  CIT\ 
for.  William  and  Cedar  Streets. 


BUSINESS  ACCOL’NTS  CARRIED  FPON  FAVOIlAHLr,  TER.'IS 
SAAINUS  DEPART.MENT  AT  ALL  BRANCHES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  1830.  Incoroornled  hr  RornI  Charier  In  1840. 

Paid-Up  Capital  -  $1,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Office — B  tiRACRCHFRCH  STRIvET.  LONDON. 

HEAD  OFFICE  IN  CANADA — St.  .lames  .Street.  MONTREAL. 

U.  B.  !*IACKENZ.IE,  Uenernl  .Manager. 

Adtisory  (  ninniiflt’r  in  .Montreal: 

Mil  HERBERT  B.  AMES.  M.P. 

W.  R.  MILLER,  Esq.  W.  R.  MACINNES,  Esq. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canad.3, 
Ineluding  Dattsou  (V.T.l  and  Agencies  at  New  York  and  San 
Franclscu  in  the  United  Slates.  Agents  and  Correspondents 
in  crery  part  of  the  world. 

Agents  for  the  Unloninl  Rnnk.  Rest  Indies. 

DraftiS.  Mon-y  nrder.s,  Clrculsr  lyetlcr.*  of  rr-dit  and  Travellars* 
Cheques  iEL.uerl  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

li.  B.  UERR.VRD,  Manager  Montreal  Branch. 


INCORPORATED 

1855 


BANK  ofTORONTO 


Head  Office  t:  TOBONTO 

Capital  .............  .  88,000,000 

Reaerrcd  Funds  . .  #8,808.000 

DIBECTtlRS 

W.  r,.  COODERH.AM.  President 
J.  HENDEflSON,  Vice-President 
W0J.UII  Stone,  John  MAceoNALrt.  .1.  E.  Esca  rHAST, 
Lt.-Coi.  a.  E.  Coopefham.  Rnio.-CEN.  F.  S.  Meihhen, 
Wm.  I.  Oeab.  Paul  J.  JiIvleb,  A.  H.  C'amfpei  i . 

Taos.  r.  How . Generil  Msnseer 

JogN  R.  Lamb . Supt.  o(  Brsnehrs. 

T.  A.  Birf.  Chief  Inspector 
BANkEBS 

NEW  YORK— Naf.ionst  BanK  of  Commerce. 

CHICAGO— First  N»iionil  Bank. 

LONDON,  Eng.  London  City  &  Midland  Bank,  Limited. 


VOFNG 

PEOPLE 

are  Invited  to  open  A  Eivings 
•tecount  in  The  B«nk  of  Tor- 

I'lllO. 

A  Savings  Account  to  any 
young  man  or  woman  w  ill  rn- 
courage  thrift,  and  wilt  h«  an 
RA-alstanne  in  saving  money  for 
future  use.  It  also  acts  as  a 
deterrent  apalnsi  wWstcful 
and  extravagant  habits. 


BONDHOLDERS  ASK 
RECEIVERSHIP  OF 
MEX.  NOR.  POWER 


RAILWAYS  HAVE 
SERIOUS  PRORLEM 

inoperahons 


THE  CINIIDIAN  BUNK  OF  COMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


Tragical  History  of  Great  Hydio- ,  Incrcaise  in  Operating  Costs  of  Ameri- 


Electric  Plant  Which  Has  Never 
Operated  Because  of  Disturbances 
in  Mexico — Suit  to  Enforce  Trusi 
Deeds  in  Toronto  Courts  Now  Pro¬ 
ceeding. 


i  Toronto  dcppatches  slate  that  the  Mont-  N,pw  York — "The  entrance  of  the  United 
:  real  Trust  Company,  as  tiuslee  for  bond  states  into  the  war  and  the  heavy  demands 
,  holders,  has  brought  an  action  agaiii.ot  the  „hich  the  carrying  out  of  an  adequate  pro- 
I  .Mexican  Noilheru  Power  Company,  Limited,  ii-ainijip  of  preparcdnes.s  will  put  upon  the 
to  enforce  trust  deeds  and  indentures  of  industries  of  the  nation  inake.s  mote  eni- 
!  mortgage  securing  bonds  or  debentures  of  phaiic  than  etrr  the  necessii.v  of  giving  iin- 
1  ,  ,  ,  .  .  .  r  ti-3  oicdiaie  attention  to  the  improvement  of 

I  the  defendant  to  the  extent  of  $13.000.ooo.  transportation  facilities  of  the  country." 
'and  also  a,sking  for  the  appointment  of  a  aid  p'ramis  H.  .Sisson,  assistant  chairman  - 
'  receiver.  of  the  Railway  L.x-eeulives'  Advisory  Com- 

The  .Me.xican  Northern  Power  Companv  mitlcc.  "'I  he  vast  amount  of  wear  and  tear 
I  .  .  ,  ,  ,,  ,  ,,  imposed  upon  tracks  and  rolling  slock  dur- 

has  not  fared  as  well  during  the  revolution-  together  with  the  in- 

ary  period  as  the  Mexican  Light  and  Powci  .-ibiiity  of  the  roads  to  make  proper  rcplace- 
I  Company.  Tlie  Mexico  .Northern  Power  Co.  mciits  iia#  left  railway  equipment  in  a  poor 
!  has  under  ronstrucijon  a  great  bydro-eJee-  condition  to  nicei  ihe.  extraordinary  strain 
trie  plant  on  the  t.'onrhos  River,  about  21’  liki-ly  to  tir  imposed  upon  it.  , 

miles  from  Santa  Rosalia,  in  the  state  of  "RaiJway  offlrials  have  warned  the  coun- 
chihiiahua.  When  the  .Madero  I'^voltitioii  iiv  of  the  condition  that  the  transportation 
began,  ih-e  company  had  its  big  dam  acro.’s  lines  were  drifting  into,  hut  they  have'  tieeu 
the  river  nearly  finished,  anil  was  ready  for  powerless ' to  change  it.  'Che  floorl  of  ill-rou- 
,  the  installation  of  machinery  in  its  hydro-  id-^rrd  and  <onflicting  measures  of  regula- 
'  eleclrie  plant.  It.  had  entered  into  con-  'ton  that  lias  poured  out  of  the  legislative 
,  tracts  with  the  mine  owners  in  Ihe  Parral,  hnppei-R  of  ihe  various  State,-  in  ilie  past 
'  .<5ania  Eulalia.  Santa.  Barbara,  and  oHici  year.s  has  turned  inve.siors  away  from 
I  mining  distrirls  of  Cbihuahua,  as  w.pll  as  railroad  securitie.s  and  made  it  inipossibl-e 
induslri.sl  concerns  in  the  prineip.nl  citic-  for  the  roads  to  seeurr  the  new  capital  ur- 
and  towns  of  the  state,  for  supplying  them  cinilv  needed.  I 

w’iih  the  e.lerlrie  powrr  by  means  of  a  sv  "The  inerea  -e  in  operating'  eost  of  Ihe 
'  tern  of  transmission  lines  that  it  planned  lo  railPoads  within  the  pa.si  two  >ears  has 
construct.  Tho  company  had  spent  more  added  b' tween  S too.Pop.tMio  and  .V5t'(',000,ftofi 
I  ban  .f  a.tfUP.oon,  it  is  stated,  in  it.s  ronsiruc  their  annual  burden  of  expense  Their 
lion  work  at  the  time  it  was  forced,  on  ae-  ''^*'*1  hill  a.Ione  w-ill  be  $ iMO.otin.iinO  more  this 
I  count  of  internal  troubles  of  the  rountry,  to  >*'3r  than  last.  The  advanee  in  wages  ini- 
susprnd  its  operations.  Home  work  has  I'lised  i>y  Ihe  .Adamson  l.aw  and  hy  ini  rca.ses 
I  Iieen  done  from  lime  to  time  during  the  re  granterl  to  other  elaisses  ol  employees  will 


volutionar.v  lioiiblrs.  and  tlir  projcrl  is  still 
'  in  an  incomplete  sial-e.  ' 

^  .'lost  of  Ihg  bonds  of  Mexican  Northern  ' 
Power  are  helievrd  to  he  held  in  England.  ' 
w  here  they  vv  ere  sponsored  by  .Sperling  A 
I 'o.  There  is,  Imwevci  .  a  considerable  Can-  ” 
adian  interest  holli  in  the  bonds  and  .stoi 
iliough  the  latter  ha.s  not  had  a  inarkri  ' 
value  for  some  lin'e.  'I'lie  company  com-  " 
mcncrrl  deferring  payment  of  bond  inicrc;  I 
oil  .laniiary  I.  Ihll.  and  a  lill.le  later  it  se 
I'ured  Ihe  ciuiscnl  of  the  original  bondliold 
ers  lo  a  modification  of  the  trust-deed  aiiih- 
orizlng  the  erration  of  a  jyrior  lien  issue  of 
ir., OOP, non  fi  p.e.  bonds,  and  postponing  the  ^ 
mlerrsi  on  ilo’  original  bonds  until  .laniiary  , 
I,  Ihiri.  The  coupons,  however,  were  again 
defaulted  on  that  date.  ,A  proircticr  com 
niiitee  was  Ronicd  in  Montreal  in  lOl.S,  hiii  , 


add  more  than  in'koiii'.‘'i'l'.  'I'he  cost  of  rails 
has  inereased  $in  a  ton  or  $3.'i,n0ii.00n  a 
year  and  other  supplies  have  advaneed  from 
.T>  to  lOOw,  represeniinc  a  gross  inereai>e  in 
expenditure  of  .$li)0.0llb,OtMi  i„  $17.5,000,0011 
more.  It  is  obvious,  in  face  of  these  condi- 
lioii.s.  tliai  if  the  railroads  are  to  meet  the 
r-equirenieiils  of  Ihe  situation  now  eoufront- 
ing  the  country  they  will  h.ove  lo  have  more 
current  revenue  and  higher  credit. 

•"i'he  situation  is  not  hopeless  hy  any 
means,  hut  it  demands  piompi  attention. 
Ttie  men  in  (hnrge  of  railroad  operation 
from  piesideuts  down  to  workers  in  the 
lo^vesl  rank,,  will  do  their  utmost  to  pro¬ 
vide  the  niaximu'o  possible  amount  of  sei- 
vie-e  lo  iiieei  Ibe  eountiy's  needs.  Hiindred.s 
of  millions  of  dollars  should  lie  invested  at 
om  e  in  new  i  i(Mipiiir  i|i  and  facilities.  The 


,Mo,i.  O.MOIO  1.1  .oouii.rti  m  I  M.-,.  mil  ,|,.p,yiKis  upon  the  roads  are  likely 

dr-s  nol  appear  lo  have  snecceded  in  pro  ^  f  p,, 

leefing  anything,  if  indeed  there,  wa.s  any  ,Py,  ..y,,  mranwhile  pn 


thing  to  proloel  in  view  of  the  complete  Hr.  uieir  faeililies  will  add  to'  Ihe 


in.g  up  of  indiislry  in  the  distrld.s  which  Ho  national  sirmigih  for  meeting  the  emei- 
Pnvvci  (  ompany  was  to  have  served.  g.?ncy.  I'lie  events  of  the  past  few  days 

Ihe  cornpanj  had  don  ol  l^jsii  I  moie  in.js'eiit  iliao  iieretofore  the 

slock,  wli/rh  in  IfilJ  sold  as  high  as  22',.-  roccssii'  for  luompi  action  to  increase  ihc 
The  original  bond  is.sue  $10,000/100.  .md  ,.oirTiii-'S  of  the  roads  and  to  provide  unified 
Ihc  bonds  .sold  around  t)2.  Fed-'ral  rcgolation.  Such  action  will 

.slreiigiheii  their  crnlit  and  criahlc  them  lo 
IR.VII,  LKTvS  Ij;Vn  ORE  FROM  Ull I.N  A. , ‘"'*1'''  impi  ovriiirnis  iliat  are  .ThsoluUly 
'  .  'e.ssen'ial." 

Vancouver,- A  consignment  of  si.viy  tons  1  _ 

of  lead  ore  that  arrived  from  the  Orient  a 
few-  day.'  ago  on  the  sicamsliip  Harold  Pol- 

This  two-car  shipment  was  from  the  ibman  Maiiily  Ahout  Banking 

Oovrrnmciu  Mining  Compspy  and  reached  ,  ,  n  ,1  . . .  i 

Odew.-Itrr  fm,n  Ihe  inferior  of  Uhina  al  ,.r,cr  to  his  do,,:,  lure  fv...,-  I’m  I'oionto 
.  baUf-hai,  thence  by  steamer  to  tamoiuer.  pranrh  of  ihe  Union  Bank  of  Canada,  where 
and  then  dirert  to  Trail.  This  probably  p-  prir]  the  r.n.'-i  of  acouniarit,  W  F  Spar 
make.s  a  new  ircoid  for  long  distance  ship-  ham  was  preseniod  w;ili  .-1  purse  of  ,g._ild  b.v 
ments  of  01  e  for  any  .smelter  iu  British  Col-  the  s'aff  Mr.  Sparliiirm  becomes  the  man 
umbia,  and  also  for  any  smelter  in  the  Oom-  ,-icri-  of  the  Pi.  .lohii.  .N.n..  bran.  h. 
inion  of  Canada  and  coy  ers  a  disian.  c  of 

approxim.ately  ,5.noo  miles.  b"  "mr  mniiagei  of  the  I'o- 

_ ! _  roiilo  i.i.tit  Ii  of  itic  Unimi  Rank  of  Canada. 

.  . . . —  .J  h,|,vidoi  by  the 

'^—i _ — staff  betore  b'a'  iiig  for  New  '  cu  k  City  to 

beconie  Fiist  .-Vgcni  of  the  Union  Bank. 
___  —  — —  R  Mnnli.  for  the  past  seventeen  years 

'  I  '1^1  manager  of  tire  Cornwall  branch  of  the 

I  Bank  of  Montreal,  has  retired  from  ac  tive 

servi.e  on  acmiini  of  itl-healih.  Mi  Monk 
'  "  has  been  in  ihc  employ  of  ihe  Bank  of 

_  ^  !  Montreal  Ibr  forty  on-c  y  ears  Mr.  A  E. 

Imya  W  C*  Finnernoie.  formerly  of  ihe  Pans  hran'  h. 

PyP  J||_4  IsuecTcds  Mr.  Monk  as  Cornwall  mana-er. 

- III!  I  I  I  Cable  reports  .announce  the  cicath  of  l.t 

_  '  Hiibeii  Peaccick.  killed  while  making  3 

flighi  with  an  air  squadron  Lt  Peacock 
/A  1^^  enlisted  with  Ihe  20111  Battalion  in  the 

-  *  ak  early  menth?  of  th^  w  ar  and  was  promoted 

I  to  c|u.'irferinasier  r-ergeanl.  He  wound- 

INCORFORATEO  isss.  '  ''''  ‘'"i r-rrved  ar 

i  musketry  insiriietoi-  till  he  obtained  hi» 

^  ‘  eommission  with  the  Royal  Flying  Cnrp.s  in 

^  ;  Marc'h  last  He  wqr,  formeiiy  a  bank  of 

,  fit  ini  ni  'Vest  Pt.  .lolin.  N  B.  I 

Paid  Dp  Capital  $4,000,000  HANKS  AND  MARRIAGE. 
Reserve  Fund  $4,800,000  C'T'he  Fellrr,  '  Pt-r’i  ling  Bank  of  Canad  i 

’  naiik.s  as  .a  rule,  set  a  standard  of  income 

V  hich  they  like  members  of  ilieu-  staff  to 
attain  bci'orc'  they  iiiidcriakc  the  obligations 
of  marricci  life. 

uran  ramrr>  lunBiTBrAi  some  think  this  is  an  unwarrantable  in- 

nbMW  urriUB..  muniKtAL  I  tiusion  by  the  bank  into  ihe  private  life  of 

I  the  staff.  I 

5^  On  the  contrary  it  is  a  precaution  that  ex- 

perienee  proves  to  he  wise  -w-ise  for  the 
wife,  yvise  for  the  man  himself,  wise  for  the 
Branebes  In  PS  of  the  isadlnc  cities  hank. 

and  towns  in  Ca-nada.  Agents  and  Member.s  ..f  .-i  bank  staff  are  frcnurntly 

'  ,  ,  I  moved  from  one  town  to  another  according 

correspondents  in  leading  cities  of  in  various  evigenc  ics.  A  man  who  is  niar- 
the  United  Ftatea  and  in  I'orrign  cannoi  afford  to  meei  ilir  twofold  ex- 

♦Virniiohn,,*  cv,«  Tx-^.-n  peiises  incidental  in  surh  frequent  removal 

Countries  throughout  the  Yorld.  if  Pi.,  i,„.„„,^  ^^..^ard,  ■ 

,,  The  bank  offie-er  ha.s  a  vcv-y  high  social 

Edward  C.  Pratt  .  General  Manager.  .''i"  .mmmunify.  if  hr  is  mar 

^  fled  Ins  social  obli.gatmns  arc  greatly  in-  „ 

I  creased.  Dhticui.sly  uncler  a  i;ertain  limit  of  r 


slock,  wh/.'h  in  IfiRJ  sold  as  high  as  22',. 


Mainly  Ahout  Banking 


inion  of  Canada  and  cc.yers  a  disiaii' 
approximately  ,5.noo  miles. 


Are  you  a  Stockholder? 

EnciMiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  glre  me  your  opinioo  (free  of  ebarge)  regarding  the  follow* 
tag  8ecnritie#i 


•  •  •  •  •••J* 


••  •  •_»••••! 


THE 

MOLSONS 

BANK 

INCORPORATED  1S3S. 

m 

Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 


Branebes  In  PS  of  the'learllnc  cities 
and  towns  in  Canada.  Agents  and 
correspondents  in  leading  cities  of 
the  United  Ftates  and  in  I'orrign 
Countries  throughout  the  ■V''orld. 

Edward  C.  Pratt  •  General  Manager. 


BOABD  OF  DIEECTOBS: 


sir  Edmond  Walker,  c.T.n..  LL.D  ,  D.C.L. 
Pretidpnt 


can  Roads  .Amounts  to  $400,000,- 
000  Since  Two  Years  Ago — Larger 
Net  Revenues  and  Better  Credits 
Required  to  Make  Improvements 
That  Are  Indispensable. 


John  Bofkia,  Esq.,  K.C.,  LL.r., 

n.c.?.. 

J.  W.  narrlle.  Esq.,  LL.D. 

A.  Elncfnan,  Esq. 

Hon.  air  Ejman  Melrln  Junes 
Bon.  W.  C.  Edwards 


E.  R.  Wucjil.  Esq. 

.-Ir  Jnlin  M.  Glhson. 

R.U.M.G..  K.C.,  LL.D. 
Robert  Stoarl,  Esq. 

G.  F.  Galt.  Esq. 

H.  J.  FuUer,  Esq. 

William  Farwrll,  Esq.,  D.C.L. 


Z.  A.  Lash,  Esq..  K.C.,  LL1 
Vice-President, 

I.eorge  G.  FoTer,  Esq.,  B.C. 
r  has.  rolb).  Esq.,  .H.A„  Ph.D. 
A.  r.  Flumerfelt,  Esq. 

G.  W.  AUan,  Esq..  K.C. 

F.  P.  Jones,  Esq. 

H.  C.  Coi,  Esq. 


JOH5  A1BT>, 

General  Mananer. 


H.  T.  F.  JOXKS. 

Aaalatant  General  Manacea. 


The  Canadian  Bank  of  Cominerro  haring  Branrhes  fn  all  tho  important 
Towns  and  ( Itios  Ihroiighout  Canada,  as  well  as  Newfoundland,  the 
Fnlted  States.  Kuirland  and  .Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  hanking  business. 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


H  SIR  EDMUND  B.  OSLEB,  M.P.,  President.  S 
S  M.  D.  MATTHEWS,  Vice-President.  S 

S  C.  A.  BOGERT,  General  Manager.  S 

*  _  ■ 

I  THE  LONDON,  ENGLAND,  BRANCH  j 

;  of  the  DO.MIMON  BANK  at  7,3  CORNHILL,  5  . 

■  E.C.,  roiiduets  a  General  Banking  and  For-  ■ 

«  eign  Exchange  Business  and  has  ample  m 

5  facilities  for  handling  collections  and  remit-  $ 

■  tances  from  Canada.  ■ 

■  " 

HBBHHBHHBBBIBHBBBBHHBBIHHRRRRBBBRBBBBBBBBRRHBBBBHB 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID- LT  CAPITAL  ...  $.l000,000  RESERVE . $3,100,000 

TOTAL  ASSETS  (OVER)  -  -  -  $109,000,000 

Honorary  Frealdcnt— SI H  VMLLISM  rRI<  F.  Frcsldriit — lOHX  GALT.  Eiq 

Xlce-Prolilcnln — Jl.  T.  lULFl,  E»q.|  G.  H.  THOyiSO.S,  Faq. 

H.  H.  ‘"HSV..  GonrrnI  .Manaapr. 

.1.  XS .  H.\  >I1LT**>,  Saalataiit  t-ourral  Maoaser. 

Altewtlon  la  parllrolarly  drann  *o  Iho  farilllira  offered  by  the  Bank'a  Forelfa 
Kaefeus*  DepartaicDt  botli  In  C'nnada  and  Lngland. 

Eaportera  and  Importrra  are  In.lted  tn  avail  Ifarmselvea  of  the  Commercial  Informa¬ 
tion  Bnreau  at  oar  London.  Kiialaud,  firuueh,  H  Frlueea  street,  E.C. 

London,  England,  Uranehes  -  -  -  _  6  I’rlocra  SI.,  E.C, 

llaymurket,  S.W’. 

With  307  Rranrhe.  In  t  nnada  exleu'llna  from  to  Prinre  Rupert,  rhe  Bank 

offera  eierllrnt  rarlllilea  for  the  traiiaartinn  of  rvrr>  dearrlpllon  of  naiiUlnc  l>niln-aa. 
'The  Bank  hna  eorrrapondrnla  In  all  the  t  Itica  nf  Importanue  tUrnopiliont  Canada,  the 
Lnited  Kingdom,  the  Continent  of  Europe,  the  Britliih  Colonies,  and  the  Inlted  States. 

Collections  made  In  nil  parts  of  Ihc  Domiuluii  and  rctnnis  promptly  rrmiticd  at 
lowest  rates  of  cxrhanKr. 


The  Bank  of  Ottamva. 


EBTAaClSHED  1874 

yi  HF(A.\(  HLi>  I.V  I  .\.N.\1'A 


Capital  raid  I’p,  *l,onn,nflil 


Kesl.  ?l.(on.0W 


BtHBIl  III  IlfREI  TUBS 


vfON  c.EdRy'.P.  nin  sc'..  j  uu  ii  em  .iohn  h  kr.xsi.r.  \  p  k  rut-iDtvi 
SIK  HUNin  N  HATt:  AI  r.X  A  N  OKU  .M  M  I  MIRV 

Ri;k?F:i,i  m  a<  kucr.'.  <11:  cKumiL  11.  rtKLtv 

GtJ'iKC.F  RI  PN  1,.  1.  V\IU1.\L\ 

FIR  HLNR'  K  U.A.X 

lir-'KnM  MxN.vvrA  .\fri  (iev  XlAXA'.r.a 

]'.  .M.  flNMI,  H  V.  <  .\N.N 

vv  PI  I  HIE.  '■  Hll.f  I-.FrKlTOR 

*  ronimrrelxl  lianl.  well  rciilppeil  (o  -er.e  lleriiianl.,  Stanufaemrer*, 
Imporlvr-.  iiu'l  tAporirr-.  flr.ii|v.  money  onler-  ami  letlerv  of  rreclll  Imird. 

Sailiiir.  Ileparliiienis  al  all  Hraiwlies 

BBAM  HES  IS  ■'lll.MBEAl.:  '7t  "1.  lame- Mrrrl.  P.  R  .  MI  BPRA.  M-anajer 
1»2  Fairmoiiiil  t.e.  R  .  M.  t .  Rl  BI'E.  Manager. 


■namamas  — a— —  »—■ — aaa—a— — —  ■a«aanBMi| 

ISTASliSMtO  -1*71  j 

IMPERIAL  RANK 

OF  CANADA 

CAPITAL  PAID  UP  t7000.000  FkESE*^VE  FUND  $7.000000 

PCkl.C  MCWlAwr  eaiSiDINT  I  hay  ciniaaL  MANAStk 

HEAD  OFFICE,  TORONTO 

CjOVEKNMUNT,  municipal  and  other 

HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 
Correappodence  inrlltd  *■ 


ADDRESS 

Mnplreal  Offlfp.  ror  St.  Jaine?  nml  MrLili  .Stn 


inHN  t  PirHUPSON.  tGejije 


Mop 


The  Sterling  Bank 


OF  Canada 


Bead  Office  -  -  Toronto 

Cnafomera  h.ive  cro'nn  *0  re-ocni-e  in  «h-  aterllnir  Bsok 
a  staff  axrll-fr.iinril  In  lliouirboul  cporlcsj  and  <nre!|ic2n>  »er- 
vlrr. 

Montreal  Office:  120  ST.  J.lif^S  STBEET 


The  b.ank  offic-rr  ha.s  a  vivy  high  social  KAK.VBTKV  UAI.I.S  RVII.WVT. 

stamling  in  bis  .  ommuniM.  If  hr  is  mar  p-prl  W  illiam,  Out.  -  At  ihe  meeting  of  the  ' 
l  ied  Ins  so,', a!  oblig.aii^n.s  .are  greatly  in-  ,,,111, icp  romaMtte.e  last  week  a  lettoi  wa?  ! 
creased.  Dhtmu.sly  under  a  certain  limit  of  received  from  W.  U  Hogarth,  prc.sident  .ami 
meome  It  IS  imimssihle  for  .a  man  to  fulfil  manager  of  the  Mount  'leNav  .and  Knka  I 


i  the  ohiigations  that  aeeriie. 

"*’li  In  fairness  lo  ihe  wife  lic.i’self.  the 


beka  Falls  Kai!w,ay.  infoiniiii:;  tlie  commii- 


Addreas 


Nom  de  plume . 

The  Bepllei  will  b«  pablished  in  The  Finanelal  Times,  aider  the 
Bom  de  plume  (sot  the  name)  of  the  enquirer,  and  a  marked  copj  lent 
If  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


ESTABLISHED  1872. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Anthorired  . - -I^OOO.onO' 

, Capita]  raid  Up  .  8,000.000  ‘ 

Surplus  .  3.600,000 


In  rairner.s  lo  the  wye  herself,  the  hank  tee  that  the  romra;iv  was  prcjv.aird  tn  mn- 
has  fixed  Ihis  standard  of  Income.  'ftteh  j.i,]pr  a  proposition  from  the  citv  for  th-c ' 
unhappiness  and  men vcnienee  is  saved  hy  purchase  of  the  entire  a-ssets  of‘  the  com- 1 
the  hank  s  attitude  on  this  matter.  Often  p«,ny.  Mr.  Hogarth  further  intimated  that  i 
enough  only  .a  short  delay  is  n-eessary  he-,  ,h«  romnanv  wonM  t,.,  wiiur,-  - - 


,  ...C  OHMS  .anomic  on  mis  mancr.  imcn  peny.  Mr.  Hogarth  further  intimated  that  i 
enough  only  short  delay  is  necessary  he-  ,he  company  would  he  willing  to  ronsble,- 
fore  the  desired  Inronie  is  earned.  payment  for  the  railwav  pronertv  in  bonds 

I  And  in  no  small  way  hy  impo.smg  this  the  city  of  Fort  'Villiam 

standard  of  iiuome  the  bank  is  helping  II-  .  _ _ 

self  and  its  staff.  .No  man  can  pul  forth.  „  .  ' 

i  his  best  work  during  bank  hours  if  he  is  D  01  Lit  UEMOYF.  TORONTO'S  PR!' II.Tf.L  , 
handicapped  by  financial  worries  outside  of  Next  Wednesday,  inemhers  of  the  Aloul- 
I  bank  hours.  Th-r  upkeep  of  a  wife  may,  real  Stock  Fixchange will  vote  on  a  proposal  ! 
j  sonteiimes  !ea<i  to  the  downfall  of  a  man.  1  to  withdraw  the  commission  rate  at  pre  |l 
1  Isn't  it  then  a  vvise  preeantion  for  all  ron-  .sfni  allowed  Toronto,  r.iid  pm  luembfi.:  of, 

j  corned  to  see  that  a  man  earns  suffieicni  i  that  F^xehange  on  the  same  co.iinii.ssion  i 

j  ineome  before  he  undcrtak-e.s  the  obli.gutions  basis  as  members  of  other  exehaugi'.s,  iiamc- 

I  of  married  lifAZ  ly,  of  1  per  eenu  j 


llpii  4>fflrH, 
TORUNTO 


Olirrf  If'HN 


Branches  and  *  onnec- 
lions  Tnrnuehout 
Canada 

Montreal  Offices: 


.  ran-portafion  Pui'dinj 
Jamctii  St. 

HtB.HELMiA  HRXVJM: 

Vi?.  Cuvill  up&OniB'io  Sf. 

Vkiwun 
131$  Wplllnjfton 

>  In  4'an»da 


thrrr  U  a  hrMiivh  of  .1  4'iiartervfl  Rank* 


This  paper  costs  $3  a  year,  post  free. 


N 


10NDOUBTEDLY  . 
THE  C^N'T:LEMEN3 


THE  I  fX.^Xv  IA?.  TOfEjS,  MOXTREAI.,  SATl’RDAA',  APRIL  li,  1017 


We  have  just  prepared  a  New  Bond  List 
containing  details  of  many  offerings  of 

Government  ind  Municipal 
Bonds 

Yielding  from  S^c  to  6^4% 

A  Copff  sent  to  angone  on  request 


PJ>JZ  p 


Tradins'  on  (Jrain  Exchanse  is  Nor-t 
mnl  and  Not  rnhcallhy.  Say  H.C.L.) 
(’ominissionev  After  Enquiry,  Eut^ 
{laaililinp:  by  Outsiders  Has  (Jivcn 
the  i'lacc  a  liad  Name  —  No  Evi¬ 
dence  of  Combines. 


Ccmi;’!.'!- Ion  Created  to  “(lOt  After” 
the  Private  Po^vex'  Companies  For 
.M'er’od  Theti  of  Water — Further 
i*ov.  eis  for  the  Hydro  Commission 
in  Petard  to  issue  of  Securities  — 
Sri'ie  i-ad-of-Session  Acts. 


CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  esTAMJaNSO  t90l  LONDON.  CNO. 


t;— I'ul/llc  UtilUlca  (.•omiulsploner 
A.  r.  .M;u  l>nnu.Ul  has  Isaucd  hifl  rciiorl  on 
tils  lin I'.-iiiUtiou  luti)  llic  UiiiU  coat  of  liv¬ 
ing  In  Manitoba,  lie  atatos  that  pilccs  m 
this  11; u. nice  have  not  risen  In  greater  pro- 
l)ii:-.a)n  liian  in  the  other  provinces  In  Can¬ 
ada.  I!:r.alu  or  the  United  States.  Nor  (lid 
he  M.id  aii>  evldenec  pointing  to  a  eoinbiue 
to  lieip  ap  iirleis;  on  the  eoiitrary,  there 
St',:..  .1  to  him  to  be  aitlve  conipctitiou. 

]•  hi  f  of  the  ovideiiee  adduced,  It  did  not 
..I  to  hull  that  any  other  principle  but 
that  oi  iiie  la\N  of  supi'l.'  and  deiiuuid  had 
had  I  do  uith  the  iirieo  of  any  of  the 
af  .Mi..  ttait  had  come  under  itiv-estigatioti. 
in  '■  a  of  tio'  fill  t  tliat  wlieii  jiru  es  begin 
to  I  I  there  uas  Uie  natural  teiideiiey  uti 
the  ;  '  el  till  tuitilie  to  suspeet  a  ''rine," 

lie  '  ■  i’.'.emli  d  that  some  ollieial  ei\ie. 
lirioi'.al  or  1  loiiiiiiioii  be  iieriiKineiitly 
ilo  !.,ii  v.iih  authority  to  iinestigale  any 
sei'.'i-l.i  iiii.iust  eoiiifiuon. 

Itiijiiiry  into  tin,  business  of  the  drain 
l  Ael  in;;,,  sliov.  ed  that  the  btislm  ss  in  W  in- 
iiiiK  IS  a  eopy  of  that  in  .\linm  aiiolls  and 
(1111  ...o,  'I'll'  Miluine  h-i  alicady  largi  r 
than  I  ;t1it  r,  am!  W  uuiliieg  hids  fair  to  be 
Itie  hi  -e.-;'  wlieat  trading  <  entj-e  in  the 
\\,.rld.  I'loni  till'  data  regarding  wheat 
deal.n.s  suimiittid.  the  eoninils.slon  is  of 
the  o|  :;uoii  ilmt  the  vai'intlons  in  tlu'  prle,' 
of  v.l  o  wire  normal  and  mil  tmlieulthy. 

J'l  ilin.u  in  futures  is  de'.diirt  d  to  be  nn 
r.'-sei.tial  I'e.’itni'e  in  the  s' stem.  If  It  wero 
eor;‘'.’,ii!  to  the  dialers  In  grain.  It  woiili! 
f'.t'  .  >  ;  ,  n,  l  id  ■  '  ir  ■  •  teet ’onatde 

fro;  I  nsim  ss  imlnt  of  v  iew,  lliil  outsld.'rs 
liavi  ■  le  in  am! '■'.'ide  use  ol  the  o|i|ioiiini- 
’  '  f  elide., voring  to  iicinili,' 


What  Makes  A  Living 
Room  Cosv? 


I'ortiuU  atmi-.dmeiin  to  the 
-'-lOn  .\el,  V. 'lirli  many  rarlla- 
.  (  rs  ;  i  ..i;il  as  foi ,  siiadowiiig 
.  ef  li-e  ]  liu'.ts  at  .Ma.gara, 
hi  fore  tile  In  gi.shitiirc  lute 
rdd.:;e.  s  to  the  two  hydro 
Mdi  !  that  "St'viiou  8  <if  the 
i"i'.  m  t  Is  amtiid-.'d  by  midlii;; 
lie!-.iitt;;j^  the  liydru-lglee- 


HINTS  TO  INVESTORS 


Sfin'.c  you  have  been  in,  breatiio  an  air  nf  coni- 
ii'fl.  and  hospitality  tliat  makes  OM-ry  n'.edr.cnt 
•>1'  your  stay  enjoyable.  Such  a  cosv  room  is  the 
cn'fition  of  an  artist  in  home  fuimkhing. 


Tim  I'.iUnr  will  he  i>Ioase,t  to  ahPWPr.  either 
ihroimti  till..:  (sitiinoi,  or  by  teller  when  th« 
ell  i  um.«t;iii..es  reiiiiire  il.  nnv  i  nquiry  re- 
l.'iliug  to  inv.  si  meiil  s.  It  ...lunitrt  be  iinder- 
.*.|i'i',|.  li.'Wev.r,  tli.it  Tim  I'inam'iat  Time* 
will  imt  mike  loeilirt ions  rogarding  the 
iniinodiate  «iark,  t  eovir.sp  of  any  security. 
'I'"  . . .  111.  I'..  ..>..'1 

eomp.-inifd  t'y  the  full  mime  .'ind  ndilress  of 
the  iiugiirer,  as  an  evideine  ef  good  failli. 
-MI  qiiesiien.s  complying  witli  these  rules 
will  ncciM  mompl  attention. 


objpet  of  a  bitter  hostility  on  the  part  of 
both  authorities;  but  we  have  still  a  certain 
amount  of  faith  in  the  elemental  justice  of 
an  .Anglo-Saxon  community,  ami  tlie  present 
price  of  Toronto  Kaihvay  is  so  far  below  the 
rciil  value  of  the  property  uiion  any  just 
apprai.sement  that  we  would  not  venture  to 
tulvise  anybody  to  part  with  bis  holdings. 
As  for  buying,  that  is  a  dilTerent  matter. 
In  buying  Toronto  Railway  at  the  present 
time!  you  are  buying  into  a  fight. 


base  or  ntlierw  tse  on  any 
,ius  ill  .in;.  li.emiHiviited 
o:;  till  !iiis:a.'..is  of  devi  l- 
:  '.r.i'isr.iitti'ip  electrical 
bail  111  eoiiueetion  with 
a  I  ■'■■1  into  :uiy  roveiiaiit 
•  .1  or  agrei  ;’.i..Tfs  and 
,  !,,ii's  eitle  r  ill  ea.sti  or 
■  olbm  leeurities  of  the 
or  eoveiiant  or 
.  .  ibo  payimnf  or 

V  1  nu!  ,i(  ticntnr'  S,  se- 
o:  ;:g;.iioli.s  of  any 

\.  Id  h  a’  !•  so  a.  ouiic'i. 
-  s  '.  ;  w’rn  1  J.r.  ll<  Id 
”  1;;,  1;  ibai..  are  so 


Vou  ciinnrit  afford  tej  mrAo  nii^Uikes.  C  'tisuII  our 
jyptricnced  decorators  wiio  aro  ctip.'iblo  i.f  pro¬ 
ducing  perfect  effects.  They  will  furnis’i  your 
home  complete  so  as  to  make  cat’]’ room  ti  Mui'*- 
'css  unit  contributing  to  the  perfection  <  f  the 


(  anadlun  Natural  tXas 

l>i!i  (:(:l^T.  Mo\ti!K,\i,.  'I'he  (":inadian 
\atur:il  lias  Co.,  w  liieli  you  enuuire  about. is 
in  our  opinion  little  more  than  a  stock-selling 
proportion.  'I'he  eom|iany  has  some  oil 
development,  but  .doek-sellinK's  llte  thing! 


Have  a  Talk  with  us  ahciit  Your  Prohlem. 
This  Service  is  Free  to  Our  Custofners. 


.Atlantic  Siicar  Scenritics. 

.1.1...  A'ontkkm,.  .\llantie  Sug;ir  securities 
are  quoted  merely  at  nominal  ligures.  and 
their  market  is  very  narrow.  W'e  have  seen 
no  statement  since  that  of  .April  ilO, 
wliieli  covered  the  period  since  the  last  I'r,'- 
vioiis  stall  meni  of  Sept.  lid.  Idl  l.  The 
statement  for  the  period  ended  .April  lid. 
ItUl).  showed  a  good  niargdii  of  prolil.  after 
bond  interest,  ami  was  very  satisfactory  in 
view  ol  tin*  (iisorgaiii:’.:itioii  of  general  trade 
in  the  early  period  of  tlie  war.  and  laldng 
into  aeeouiit  ihi'  fail  llnit  tlie  company  had. 
:il  that  time,  bari  ly  pasasl  its  organization 
sti.ge.-.  The  eoiiij  .ili\  has  been  orgaiiizt  d  on 
the  soui.ilest  bast  prim  ijiles;  the  tei  hnietil 
maiitigeiin  lit  is  t  he  In  ..i  ib.it  money  can  luiy, 

•  il.d  tile  eomp'i'.x'.-  p.’e  ii;el  is  stated  by 
expirts  to  be  the  la.!  v.eid  ill  sugar  reliiiiiig. 

I ’i  i  haps  of  all  eomni'i.iii  ii  s.sugar  it.  t he  r.iw 
m:iten.il  as  well  ill  the  iiiiished  iirlnle, 
has  II.  ihi.,  iiiar  ,■  I  be,  ii  s.ii.i,  eled  to  the  mii-l 
arlilieial  eomlit  ions.  Tbe  liiitisli  (lovern- 
P'l'iit  s  sugar  p.o  iex  at  I  he  out  bn-. iK  of  war 
put  a  \er\  I'ie:.:  Iiamlliap  oil  prodii.'ers 
abroad,  ami  ibo',.)  li  the  sales  ol  the  .\tl.iiilie 
reliiierv  to  l  he  1'.;  it  isli  (iovernmeiit  liave  been 
verv  e.xte!.si\e.  It  IS  doubtful  if  the  prolit  s 

therefrom  . . .  for  the  Viigeries 

of  the  marl.el  for  raw  m;ileri:il.  Certainly 
intlielirst  xeai  or  so  after  war  liroke  out 
the  sugar  (iroiliiring  business  in  Canada  was 
lunIK  disori.aiiir.i'il,  owi'ig  to  the  internation¬ 
al  t  rade  eomiitions,  but  we  believe  I  hat  in  the 
ease  of  the  .Atlaiilie  eom|>any  the  whole 
situation  has  workeii  to  the  company's 
advantage  during  the  jiast.  eighteen  months, 
ami  the  seeiirities  of  tile  eonquiny  slioiild  he 
eorre'-iiomlingl.v  eiihaneed,  though  the  stock 
imirket  may  not  red,  et  this  improxement 
until  llie  x'orbi  eomiitions  are  more  settled. 

We  xvonid  not  advise  a  sale  at  present 
saeritiee  (iriees.  ;ind  xxe  lielieve  that  yotir  in¬ 
vestment  XX ill  work  out  very  satisfactorily. 


excellent  m:inagemenl  of  tile  conipary,  an 
j  exeelleiit  purchase  for  a  liusiness  man  s  in¬ 
vestment  not  one  to  lie  put  axvay  and  for¬ 
gotten,  hut  one  to  he  xxatehed. 

N'orfli  .tiiicriean  Pulp 

I  North  American  I'ulp  A  I’apc'r  Com- 
i  paiiy  is  an  amalgamation  of  txxo  prosperous 
Canadians  ptilp  eoneerns  ami  ait  American 
paper  mill.  Iqitil  it  has  estahlished  its  i  arning 
powi>r  umier  the  new  eomiitioi.s  of  the  amal¬ 
gamation  xxe  hesitate  to  advise  eonrerning 
it  The  conuiion  ;  toe',,  owing  to  its  etior- 
mols  bulk  lone  ii'iilion  shans  of  no  par 
value  .  is  eerl;iii.lx  to  lie  eousiiier,  d  highly 
speenl.aiive.  It  i:  iiud  ..ilood  that  it  xxas 
issmcl  at  the  lime  of  amalgamation  at  a 
v.ilualioti  ot  about  ihrii  dollars  a  share, 
which  would  m.il  e  it  rejriS'  til  a  total  of 
three  iiillion  dollar;, ,  p  obal  lx  a  fair  enough 
price.  Ill  the  pap,  r  boom  of  last  autumn 
it  rose  to  the  a!',urb  nuirket  va''.iation  of 
fourteen  n'.i!li,,es,  ag.iinsi  wliich  'I  he  Finan¬ 
cial  Tim,  s  protest,  d  xxiih  vig,ir.  The 
pn  sent  i>ri,,'  doe.s  md  appear  (.Missive  in 
view  of  eomiitions  m  tlie  paper  industry, 
but  il  must  bi‘  a  long  lime  before  the  stock 
lean  lit'  regarded  as  an  investment.  The 
amount  <if  preferred  stock  ahetid  of  the  eom- 
inon  is  moderate,  requiring  only 

.$  1  iKt.Oilit  for  dividend:-;  but  there  :ire  under¬ 
lying  bond  issues  of  rt .dbb.dtiO.  It  was 
estiimited  tluit  in  1!)17  th,i  e,>mp;iny  would 
earn  $1  .Ul.k.OilO  over  inter,-sl  etmrges.  This 
I  would  in'Min  slightly  ovei  a  dollar  ;i  sharti  on 
the  common  stock.  There  are  several 
excellent  mimes  eonneeleii  with  the  company 
and  the  man.igmmiit  is  in  the  hands  of 
experienced  ami  successful  pajier  men. 


519  St.  Catherine  Street  West 
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nek  Cxelianee.  and  their 
lilimelit  d;  '•.edit  upon 


ilo.xT  <  I'lntmi!  xTlox;  lias  '  montli,  assuming  ;;;.  ax'er'.e 

III;  t  be  :  lok.'.  l.mi  it  i>  expeeti  <1  I'OUiids  of  eoppi  r  |‘l■^  to;;. 

:*  :ii  'i>o,omi. 011(1  xxill  b,*  takt-;!  xveat  i.i-r  oi  m;i;iy  xxinii-ir 
I;,e  next  three  moi.Tli-.  .(Iranbx'.s  iqieru’l  io’m  '.-.i-:; 

■  mi  lid  Ulitli  Ini’  <  lOue;:  x  of  t 

I'i  .'•TKi,!.;  If-i imti' I's  ol' ;,ror,>  re;i(lnd.  j:  ne(i.--;.r,  tli 
I  yi  or  ra.ege  irom  .?.’iO  to  .‘'ibo  tn  al'.  i.mr  furnie  i ’..it  l.o' 

i  .. I  Ib r.fonm-d  rqiiniou  :;i  I'e  to  ki'i'P  one  of  tbe-e  i.Mt- 
,,.-;i:g  .•vfo  [,.'r  -  luiri-  Tb'  get  out  tiq-  i."l'i.  |)r';;i-;i 
I'. I  '!  <-ei:il  I, rice  b;i,-i<.  xxill. 

I  -  to  the  exleiil  of  Unix  .'J  ill  r  !  >'et  oi  l’. ' k bi:  (  <r’r.  '  xt  i 
'  Frskil.e  'livs-  "N(,  .  l,;,!.,'e  ; 

— - -  the  dixideud  luilo  o’  I 

I .  T'ne  untilled  tmu.ag-  of  -'Utoimdul,.^  f.-v  j.-  i 

.!:i.'''':  yiii'l  l  orpiirateiii  o.  ’’ire  reiorq-iire.il. oig, 
ll.Tll'.dl!  tens,  ni.'i:,  r  ''ero  -igaii  si  I  -o  f,, 

...  ovr  lie-  orev’oi;:  month,  ‘"’b  •'■•l"i  ib;'..  .- 

;-l|  ti-exio.i-,  re. -.inis.  The  last  t  ad  ;ind  ;ig;ii  n  :;o  d x 

ii.igi  x'l.s  t  i  ..'iT’i.ObT  toll::.  l-ri'i'iT  s.-i' i-l;n  I  III ;  rati 

inxMKi.  1-ie'i  n  cord.  adxersely  afTi-moig  .ides 

■  ;ile  ot  I'opair  part  oi,  :.iM'.ui 
amoui.t  at  :-i.“-ei,t  to  .r.f.o'e 
or  -  '  _■  times  1  l:e  uri  T'l  '  I 
ments.  Tli,i  l.or  i.-dr:iw 'i 
ncs.,  rui-iness  it  'u.is  ii  -i 

t;,xing  the  . niun  i’  of  our 


.  [■  .all'll  "  I  at  '  -J '  .1  Idiii'tb  il!:.ctis:don  in  r:iil- 

■  i.b  the  f  -  -l-  y..  .  ly  ,  j;,  (  ol  !||.,.  ^ir(i;p,(’t  that 

piiwii  OI  , ijqlwa.x:-  x'lll  liave  (o  applx  to  the 
n  for  the  ptir-  u,,.,A.iy  !!i,;ud  for  an  Ineiease  in  general 
'<1,  ot  lor  .  o'.  owir.',  to  the  t  reim  ndons  in 

...  I'o'  *1’-  or,  s,.;.;  tluit  itiiv  hf,’.’,'  lo  im'.'t  diiriiii;  the 

ibut'on  of  ,  vf-ar  for  the  various  siipplh  s  they 

d  t  d,  ;:*'!:1!  n,  ■  Tl.,.  prn  e  of  coal  Is  xxlial  h,  likely 

the  limits  to  :i‘fi  (  I  op.  ratinu  costs  lo  (  binadiaii  rail- 

orpo'’al'<in  'va;  to  a  xe-y  ar.  -al  ,  >;t<  nt  during  the 
)a'  a' t  or  .such  ''I’noi'i;  ><ar,  ar.d  it  is  understood  'hat  ttm 
<I ’.  :’ii ion;;  i;::ide  th.  xaiio.is  ennipanies  liy 
tin  iial  opiralni:  will  mean  an  ineii;is,d 
eutliy  by  tin-  tliree  t.ic  Canadian  itillway.s 
duri’i-j  tbe  'oimrii,  x,;ir  ol  ;ii  1-ast  fl.'.uuu. 
u"ii.  Il  IS  umb  i  tool!  ttie  iiiiTe.ased 

laid  an  am. ,11111  to  b,  boiin  l.x  iln-  i 1’.  K.  will  be 

i:i  tbe  ximnity  of  .«s  oiui.uiirt,  tbe  (friind 
Tn;nk  .-iml  C'tirid  Ti  iink  I'm  ific  !*  l.iMin.onO, 
aarl  the  c,,-,  lU-in  .Vortlii.ni  al.oiit  .*:i,uui),000. 
'lb.  oiiix  way  iluii  sm  h  an  increase  ran 
im  t  1.  t.',  .-Ill  ineri  ■'  e  ni  rates  and  tha 


na  yx 
iilioi-t 


the  I'n.lerl 

.\I.-ireh  dl  . 
of  l-il.'tlV  I. 
and  i'rcal  in 
February  te 
which  wa.s  l! 


a -I' ini' 

■f  th 


y.  The  adx-aiiee  in 
;  ;.e.'ounted  for  in 
;  o.il  :lat  Ib’.izir-- 
1 1  e  X'  ar  Ol.  t  be  si.ie  o.'' 
I'fxchi.r.ge  iavorably, 
d  in  th“  future  may 


Rnx/iti.w  'I'lt.xi'iii 
Rr.azilian  T.i’m-ion  i 
Tor(-lto,  by  ’pooqin 
prooable  (  r  im  e  i.qo 
tiie  .Allies  \' ill  i.lTer; 
almost  iir i.ie.liat.-ly  ;.i 
mean  pr,  fe-ea.  iul  •.ariil 

laii  pr'idu'-is. 


l{ii"i:iii  liilcriiiil  l.oan 

Ui'.ssiA.s',  K  i:i,<i\\  N.\,  Ik  C.  The  Russian 
Internal  loan  eannol  be  described  as  an 
iiiyest  iiieiit,  or  it  xvoubl  be  selling  at  a  much 
higher  price  than  is  mixv  tin-  e:ise.  Oxx'ing 
lo  the  <i(-pressi-d  price  of  the  Russian  .rouble 
1  In-se  bomls  eaii  be  piiri'luisi  d  for  about  2S 
(i-nts  p,-r  rouble,  whereis  on  the  restoration 
of  the  rouble  lo  normal  they  xxould  pay 
ini  crest  ;ind  pi  im-ipal  at  I  lie  rale  of  .A  I  '  cents 
jier  nmbh',  :i  prolit  which  eoiist it iites  a  very 
altraelive  sfieeulat ion.  'I'he  possihilitics  of 
payment  in  iie|ire(-ialei|  paper  eurrency,  of 
taxation,  or  of  some  other  form  of  legislative 
int(rterem-e  against  wliii-h  the  bondholder 
would  liave  no  r.-dress  dill'i-rentiale  lhe.se 
bonds  \-ery  sharjily  from  those  issued  by 
till’  Russian  (iovernmeiit  for  sale  in  the 
I’niled  States,  wliii-h  are  guaranteed  for 
payment  in  gold,  and  xvhieh  could  be  collect¬ 
ed  tiMli-r  diiilomatb’  pressure.  We  have, 
however,  a  great  faith  in  tin-  future  of  Russia 
and  in  tlie  honesty  of  its  pr.’seni  (lovernment 
(though  its  staliiiity  is  periuips  not  quite  so 
assun-d  and  xxould  not  d,-prci’ato  a  mode¬ 
rate  speculation  upon  it. 


fust 

paid 


o  w  I 


mine 


t  enty-t.uir  hour.s 
..  it  is  ur.der-tood. 
;ion  of  the  r.g.ibir 


•  liix  i.iemi-i  -ir 
priq.ortiiu.j 


emiKirar 


Autographic  Register  <'o. 

riT.XYo.  Miothk.m.,  The  .Aulografihie 
Register  ('o.,  of  ('aiuid;i  is  a  ( binmiiaii  sub¬ 
sidiary  of  ;iii  .'nnrii-an  eomerii  with  head¬ 
quarters  in  lloliokeii,  and  operates 

under  :i  Uominion  (-harter,  with  an  aiiilior- 
ized  eapilal  of !?  I  •'dt.'iilf)  of  w  hich  only  $iiS,()(li) 
is  paiil  11(1.  I'lie  eompany  during  Ittlti  luii.i 
vi-ry  siihslanlial  iliviih  tids  on  both  its  pre- 
ferri-il  and  eoniimin  st.ieks.  While  the  luisi- 
iiess  is  at  present  iirolit abl,-.  it  mi  doulit  xxill 
be  easily  alTeeted  by-  liusini’.ss  depressions. 
'I'he  stock  is  not  xxidely  placed  and  it  is  not 
easy  to  jiiit  a  valuation  <iti  it  in  view  of 
the  eomparai ively  small  amount  of  data  xve 
have  on  the  company's  allairs. 


■omim 


Newray  and  Hargraves 

fll.APIl  s,  Mo‘XTiiI-;.\i,  W'e  ,’annot  possi¬ 
bly  advise  as  to  siieeulative  mining  stocks. 
Tills  column  is  entitled  "  Hints  to  Investors”. 
■A  person  xx  ho  buys  .N’ewray  or  Hargraves, 
or  any  other  mining  stock  -whieh  has  not  a 
d(‘finitcly  outline  ore  liody  and  a  definitely 
ascertained  production  ,’ost,  is  no  investor. 
Tliis  is  not  to  say  that  you  should  not  take 
a  ehanee  upon  tht-m,  but  don't  do  it  with  the 
baby’s  money. 


(iR.X’xT.X 
estaiilished  h 
Smelting  .V 
smeltc  r  ha”.fi 
ore.  Ti.i-'  ' 
2,r,no  obo  i’-s 


.A  Ilex'-  .'lar-'h  re.-.-.r.i  was 
y  (TiMfiby  < 'or.s-.iidated  Mining, 
I’ox' er  (  ()..  w'neii  its  .Anyox 
i.'d  i.oi-r.'xiir.at*  !y  Tl'.tlob  tons  of 
oul'i  i’li'iiriite  a  iiro'iueiion  o; 

.  o;  eof)!'i  r  for  li'iis  nlant  for  last 


'I'lif-  ebii T  [I'.-i.  e  of  bt'slfies.s  of  tbe  new 
■■'■tety  will  1,.-  Selkirk.  'J'lKi  eapli.-il  stork 
will  t.e  $y'o,(i..e,  a  ;  piovi.b-d  In  the  A' I.  'J'lu- 
i;o- iety  -,\i|]  .-.i.-.rt  active  busine.ss  as  soon 
“  fifty  i-tiiir.  1  r.idi.r'x  ■  ubc-rihe.  Charlf-.s  II. 
■'•'ord,  of  Selkirk,  1-.  the  ae'Ing  sieniary. 


<  1  (It  I  ttS'l  ’‘IIII.I.IVC. 

pM  -i'linc  at  tbe  tin 
'■f  il..  1 ,1 I  I  1.01)1  ,ir,'l  l.onfl'Ui 

!•  '.-.-iiic-.  \ss'-cia-i..ii,  saul  ih.'.i 

'■  •  I.f  lie  War  iiretniuiir, 

:  ,  i-  nsuje-l  bad  <o'.ii'(d  ti.'i'’.  '-f 

;  '..i.'.a  .  .  la:  |e<|  tifie;-  ilie  oiil- 

.  'I  i  1."  iiremu:,-)  repr,  s,  nl -  d 
I  :  .'ii'  of  only  I’s.  2d.  in  i  Mpm 
’!'  .-i:',  ■  in;  nil  d.  I.orx-xrs  litel 

,-iMi  tl,-.'!  iiie'i.f].  (1  imiix  ideal 
■'  '.'''nui'l  '.'line,  l.-it  af|<  ;■ 

C.  v-r:  ye-  ,*1 1  i.ii.f'  loxfred  bv 

-■  at  -  of  ijiile  OX',  i-  (i  T/'r 

'  '■  I'l  tin-  liox.-i!  ,\',ax-v 

'  ■  .-a;.-  .nml  i.  .fiuree  shown  l.v  oi'fl- 
'1  :r,n  r-t  r  ■  nhant  .-’lips,"  Mr. 

■  ' '!  :f,.'it  record  xv.a.s  l.e.ut 

v  .ni.nn'y  f'lr  te  idf  that  m  xv  block- 
x'.'iuld  ftiij  as  all  th' ir  .e.rf,,.-!..; 


Sp.".iilsli  River  Preferred 

G.r.,  MoxTltK.VI..  —  The  preferred  stock 
of  the  Spanish  River  I’ul))  &  I’atier  Company 
is  "as  :it  present  const itutc-d ’’  a  long-pull 
speculation.  There  is  a  great  amount  of 
imlelitedm-ss  to  lie  cleared  axxay  liefore  there 
is  even  a  remote  eham-e  of  dividends  on  the 
pref<-rred  stock.  If  business  continues  as  at 
present  the  jieriod  of  xvatchful  waiting  will  be 
appreciably  reduced,  though  even  on  the 
most  .siingnine  holies  and  iiromises  the  jire- 
el.  ferred  stock  cannot  tx*  in  line  for  dividends 
tie  within  the  next  three  or  four  years.  Hy  that 
Is’,  time  the  extraordimiry  paper  situation  will 
of  have  changed  to  a  more  norma!  condition  of 
iij)  profits  and  output.  If  you  are  not  compelled 
iiig  sell  your  holdings,  it  niiglit  lie  advisable 
to  put  your  stock  axx’ay.  as  a  market  appre- 
.eiation  i.s  quite  possible  even  without  the 
prospect  of  early  dividends.  Some  traders 
incline  to  stocks  of  this  character,  for  a  long 
'.VO  pull,  having  in  mind  the  )iossibilities  of  a  big 
;;ea  hilling  by  way  of  cash  distributions  of  de- 
i,.s  ferred  dividends. 

jrti  There  is  some  consolation  in  the  knowledge 
that  the  company  now  is  in  good  han'Js.  In 
fact  the  management  could  not  be  better. 


PROPOSED  I'.  S.  TA.XATIOX. 

In  regard  to  contemplated  taxation  in  tbo 
t'niled  Slates,  the  W';ill  Street  Journal  Is 
of  the  opinion  that  "lliere  slionhl  be  stamp 
taxes  and  taxc.s  on  Iniporled  luxuries,  with 
war  faxes  on  sugar,  tea  and  ,’offee.  Bond 
issues  and  increased  taxation  should  go 
hand  In  band,  for  1*  is  not  right  that  the 
present  generation  shoiiM  bear  the  xxhole 
liui’den  of  a  corCllet  fought  for  tlie  freedom 
of  our  children's  ehildron.  For  the  pres¬ 
ent,  Congress  shonld  ac’t  <’autiousIy,  con¬ 
serving  Its  resources  for  future  demands, 
the  ma.gnifude  of  which  cannot  be  foreseen.” 


DhT-.^v.  ‘.nt'.  A  Hi'ii--(i'.  was  k.ke’i  0’,;:  ,• 
sfri.i.g  box.-s  Monday  ai.i;  -o!  ;  ’rii: y.  . 
stock  dridi'.ed  tit,  points  in  ’.i  i-  - 

tradii.g  seen  in  v'ars.  .At  'he  cii.:,.,i  : 
r27 -.1  the  stock  .x'lis  ;.t  • ioxx ,-st  ;-ric,- .’  . ' 
.soi'l  sii;--e  the '.I'i  di  .';.;leTid  -.xas  '  .■'•I’o'-o'  n 
lliOT.  The  lo'xr.-T  pnec  a’,  X',  hie  ti.--  -to'-- 
sold  or,  a  7  f,.;sis.  h.etxveen  It'-i  a.-!  i 'it  I, 
xva,--  iU.),  'i'  he  lo’xi  st  nr,  e  r'-a.'!:.  .|  .  t  ie  n 
a  .5' i  li.isis.  |(•t  wfl-n  I'lG  ami  !  ‘‘i"  V'i 
The  curr,-r.t  i-H-nings  and  th(-  .  o.'.-.y  ’  -in- 
ri  porf  are  !  iarm-d  for  th,-  pr<-.=t  '  •  -i- ■  .n., 
.A>.r.'.ial  charges  of  Iteb.-.vare  iJ’.,;  -  n  i.-i 
I!,],';  xxere  ?4.!*’'.5.t)fiO.  The  t-'i  l.n.;)-,  p,  , 
earrings  v.t-o  a’  the  rate  of  only  ttl  ..A'l'd.'iob, 
and  the  ret  earnings  ol  .!antia'’X’  imd  l-'i-i.r;;- 
ary  combined  -a "re  at  the  ar.rtiril  ra.e  oi  .ii.iy 
.>2.’'’'0.ttti!!.  The  W  iiil  Street  .io  irr.a!  oi'- 
serves  that  “the  -uinon.s  ni.tion.'.!  r-oii.-y 
to’A'ard.s  railr-vad.s  is  xxeil  refli’cii-d  in  lieia- 
XX are  &  H’jdson.'' 
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l'i-.=  ’  i-'i.r'  u'cs  '  .  ari  l'  iity  s.-;.  cte.l 

tir.pi.'vt-a  a.--i-it>-s.  Jt  Is 

!n  i:-'-...,e  t'  •■I"  -■■i-'.M  "111  I  i.-:!". I  te 

niir  care  b--  e-ir  T’,  b-ii’n rr -br.tqers  are 
Ir.'.  •s=t,-sk  ti'.ins  B.sj-.irii'," 

svri.TV  i>r  fovT,  4xn 

«TH'I  V»\TV  Ol' 

Tt.et  T'np  rens..r'.-.s‘ ix-i’  investor  e» 
Biiiell  ii'cfin.-:  miy  0--  •< ''Cr,rilf-<i  the 

sdvT-.n.r,  =  e'  Ill's  ri'-s’  ■tpsir.'i''’e 
sec'.irliy.  -w  p  issiip  e  i’-  'ipl'pri- iircs  fri 
s’lp-.s  -  r  epp  li':r'tr-'''l  <!'>lis.r."  .-’I  't 


M!  I  riM  II  s  Hi  i!T  nv  j  ft.fir. 

I  -  0,',  .•i  i'i  fjovermn  "t  In,-", 
■'  1  ■  ■  ft  ii.'iiion.'il  lb  bt  .-f 

■  '.'  i.'ikim.-  potnikniion  of  tie 

■'  ■  '  '  ris  1,11!;, l”,'!  mini, ,11. 

",  'J  r  pr,-, -nt  bond,-,!  ii;,leMf.,!. 
'  '  "b  :  d  Sort's,  ih-:-  per  lapita 


New 

War  Loan 


CANADA  PERMANENT 
MORTGAGE  CORFORATION 


If  you  have  not 
obtained  as  much  of 
the  nexv  War  I/wnas 
you  desire  It  will  Ive 
advisable  for  you  to 
place  your  order  as 
soon  as  possible.  W’e 
shall  be  glad  to  fill 
it  at  the  lowest  mar¬ 
ket  price. 


-d  sto'-k  that  can  be  bought  in 
yirhet  a,  nO  or  ie.x.s.  Un'i'i  this 
-,'■.'.11  l  ave  been  complied  with  no 
rited  by  an  increa.se  due  to  the 
of  i-.s-'-rs  already  carried  on  the 
le  usi-  1  rs  .'i  lias’.s  for  the  distribu- 
'iivi.ieii'ls  on  the  common  stick. 


fi  pO'’' 


raJd-np  C'anltal 

R^«rrT^  Fund 

Toronto 


TOnOXTO 


i:sT.\ni.i«nrn 


may  be  divi 
shareholders. 


Toronto  Railway. 

T.  W.  O.,  Mo.n'TRKAl- -The  validity  of 
any  estimate  of  the  value  of  Toronto  Rail¬ 
way  is  contingent  upon  thj-  treatment  which 
the  company  will  receive,  both  in  its  traction 
I  vsinesB  and^  its  w  at,  r-poxver  enterprises, 
from  the  cit*'  of  Toronto  and  the  Ontario 
Government  .  At  the  present  time  it  is  the 


R.  A.  DALY  &  CO 


AMK  O*'  NOV.\  VCOn.i 

TORONTO 
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HEAVYIOSSESTO  .  ,  _ _ 

i  Lri^enf  >oed  tor  Public  to  (o-operate, 

BUYERSOFffiW  I  ..“riTcrr.  —  SIX  MONTHS  OVER 

j  out  the  following  “urgent”  notification  tO|  ' 

!]NTE!ED  STOCKSi  « «« -  -  YEAR’S  DIVIDENDS 

I  once  about  moving  your  telephone.  Kven 

- if  there  is  already  a  telephone  in  theprem- - i 

List  of  Roomed  Novelties  on  the  New'  Railway  Statement  For  Six  Months 


MOVING  TELEPHONES. 


CM.  EARNED  IN 
SIX  MONTHS  OVER 


JNTEIED  STOCKSi 


^  ,  j  T,.  •  D  "'o  should  know  at  once  that  you  are 

York  Cur!)  and  Their  Present  Mar- 

ket  Quotations  Contains  a  Solemn  "T’lll  out  the  ‘Order  for  Moving  Telephone', 
Lesson-Canadian  Provided  Great, 


Deal  of  the  Money — That  Went  tOi  "f:onditions  arc  abnormal  this  year:  inDnyj  Stocks  for  a  Year — Chiinge  in  Fis- 
Promoters  and  the  Venal  Press.  a"*'  telephone  instalier.si  ^  year  Prevents  Comparisons. 

-  1  “Please  co-operate  with  us;  do  it  now,  - - 

,  f  and  sa)-3  yourself  inconvenience.” 

The  gam^>lin,^  character  of  a  purchase  ol  p,  ^  tVebber,  local  manager,  informed  In  accordance  w  ith  the  management  s 
.he  stocks  of  now  enterprises,  especially  of  t},(,  Kinancial  Times  that  conditions  this  stated  inlcutiou  of  chaiiging  the  eompan>’s 
coninani.'s  imnud  lor  the  exploitation  of  in-  year  were  tittcrly  abnormal,  owing  to  scar-  j,  ^votild  conform  with 

ventions  or  niiiic..  or  new  pioct.sscs,  is;-:tiik-  [;j'^y,'J4rrnd''Xo'r\^age  o^  talonoar  year  and  not  as  formerly  run 

iiigty  cxliilHitd  lO  a  table  of  losses  on  ihc  ,p]ophonp  has  two  wires,  and  the  time  oc-'  from  .lunc  to  .lime,  iti.-  Catiadian  Pacifn; 
New  YoiK  (’iir!i  compiled  by  >be  I'inaucial  cupiert  jn  connecting  and  disconnecting  is^  itailway  dtiring  the  week  i.ssiied  a  prelimiti- 
AVorld  of  .N'<  w  York.  'ihc  slocks  in  this  iicceasarjly  considerable.^^  Webber  “when  ary  statement  gi\in^  the  results  of  the  corn- 
list  tvert  pul  out  with  .vi  t  al  flourish  of  furniture  That  the^pany's  operations  diiriuv  the  si.x  months 


Endin'/;  Dec.  .’51,  1916,  Show  Pro¬ 
fits  Sufficient  to  Provide  Divi¬ 
dends  on  Common  and  Preferred 
Stocks  for  a  Year — Change  in  Fis¬ 
cal  Year  Prevents  Comparisons. 


The  gamblin.g  character  of  a  purchase  of 


In  accordance  w  ith  the  managenieni  s  | 


list  were  pill  <ml  with  .vital  iiounsn  oi  moving  your  furniture  that  the  pauy  s  operations  tinnii.v  ttie  si.x  montns 

iruiiipcis  ami  luul  at  one  lituc  a  strong  fol-  movers  cannot  move  your  tele- 1  ending  December  ID  last.  .At  eorilin.g  to  Ibis 

lowing.  'i  In  ir  siioiiKors  were  enlliusiaslic  ,p,one.  liven  if  there  is  a  tel-sphone  on  Kiatenicnt  the  1’.  II.  earned  suffiekiii 
and  preiii'  let!  ibai  tiny  could  not  go  wrong,  the  premises  you  are  during  the  last  six  moiiibs  of  llilt!  to  pro- 

Dcspiie  all  ilicir  assurances  the  majority  ®  .ggaray  arrange-  vide  for  Ihc  divitieiids  t»n  both  tin:  common 

of  ‘  <  I  iiriiics  ai  c  aiivwhs  re  from  50  p.c.  oany  at  once  to  have  necessaray  ai  i  aue 

,o  lull  i,.‘r.  below' offering  prices.  Some  of  inenis  made  for  connecting  with  the  proper |  and  pr-eforretl  stock,  an<l  to  leave  a  surplus 

them  iiuiv  •fonie  b:nh  •;  the  majority  tietcr  iiiimbcf."  _  after  Ihe.sc  had  btori  paitl  of 

will  ns  '^i.o’i  as  the  imblit  no  longer  — - '  '  While  it  Is  impossibie  to  compare  me  reeoiil 

could  be  led  upon  fieiioii  or  );•  pt  entluisias-  MOTOR  STOCK  PRICES  DROP.  i  for  the  six  months  entliiig  Deeomber,  Ibit,. 

tic  by  exa:  gt  i.ilioii.-^,  but  v.anlttl  to  see  '  _ _  '  with  the  .same  .six  months  of  any  iiretious 

.some  act ual  ft  suits,  the  popularily  anti  ,  in  the  stocks  of 

nuirhci  lor  iln'.M’  sioeh.s  i  luii  racierl  or  ilis-  The  continued  liquidation  III  the  sto  _  alone,  owing  to  the  special  .  irciimstanc- 


lo  I'Hi  ji.r.  hclow  oflirln;;  lincc.s.  home  oi  ineniH 

tln'iil  iiui.v  ■'coiiie  btich";  the  iiiajori;'.v  lietcr  lilimber. 

will.  .Iii.'^l  as  soo’i  iis  the  imblic  no  longer 

could  be  fed  upon  fid  ion  or  k  'pt  enlluisias-  MOT( 

tic  by  exa :  It ion.-^.  but  v.ai.ltd  to  see 

some  jietual  rt  suits,  the  popularily  and 

itiarkei  for  iIk'.m’  snn  hs  (  (uii  raeierl  or  ills-  The  coi 


julniiig  stoi  I  s.  ’I'ln  <|iiotai1ons  represent 
the  high  of  Ibli'.,  the  iirestnl  prices,  whieli 
to  llie  liolders  of  li'.e.st'  stocks  must  be  dls- 
hearteiiin  and  the  iie|  detdino. 


liiotailons  represent  squeezed  between  the  an  ’*  ®  |  monthly  letiirns,  lo  have  bcin  the  best  in 

•esdil  prices,  whieli  g  ,  the  history  of  the  eompaiiy.  :i  now  ap 

stocks  must  be  dls- ,  constantly  pears  that  earnings  under  ilic  liead  of  sjie 

.  ..  other  materials  on  the  other.  In  tain  tnc  . _ _ . . ,  . .  ,  ,  , 


rial  income  ueeoiint  wci-a  alro  at  a  now  higli 


i  manufacturers  may  cry  level,  ami  this  constimies  the  newest  ami 

pul  of  cars  is  increasing  -  t  'v  ^  i  most  interesting  teatnre  of  the  fi.giircs  now 


UuIUt  (■hf  n!i«’a!  . 

KU'ktrif  < lull  (  tirp . 

FalN  .  .... 

r'U‘Tn'-ili  i.vfin  I'hoiio  .  . 
Km ‘rsoii  .. 

Kap')  .\ta’infa*'ljrini:.  .. 
Kut  hoiiiaa  ,  ,  . 

jf;ran!  .Moto'.  - 

Mijior..  ... 

.Imp.  ('arl'fii  (  h.»  «  r 
Inl.  Arm:  :ivf!  Fn.-*- 
.Inplin  <  »rr  and  Sri*fU<T  . 
.('anuflian  Nai’iral  lias. 
Kfnova  <  •:i. 

Maxim 

Mf'l ropi)ii! an  I’* ! rol  Mnn.. 
New  York  I  >k!ah'»ri)H  Oil. 

f’pnn.sylvip'i  i  ( ia.  olin**.. 

I’ljMman  \  <  ntilalnr..  ..  , 
Sc*<|ijo\  all  oil 


/inr  <  'nn'T-;  J 
Adariu'-  .‘^ilM-r,. 

Alarka  MiDe<  <  tirrmraii 
Al-Hr.  Odl  M.  lal  . 

.  Alaska  \\ «  Mover..  . 
Arizona  (  hlorida.. 
Arir.o'ia  (  opru  r  J-  loMs 
llaniuK-k  Itlaho  Mia..-. 
Hisbfo  i  ‘ojyfior 

Uittf-r  <  rv'-k... . 

Host  on  On-  k . , 

Hradfonl  (lol  I.  ..... 
JDilte  I  iftri  i  .  ... 

I 'alufm  !  61.  .l*  roriif  .  .  . 

< 'olurnlaa  M rn<‘s 
Kt  ;n«  ;;i«utl 
<  r..s!al  <  'ojfper 
I  >urwin  ?  in  A  la  ad.... 

I  >ouMf  I  leader . 

I  Miponi  ( 'oppor. . . 

(ireen  Monslcr . 

drizzly  Mat.--.  .  . 

Hempic  ‘  'opTuT. 

Irjspir.  N»  e-lirs  ( 'oppt  r. 
Inlf-riiat ionat  'rnia'slen 
Jeronif  Victor  lixi...  . 
.lopiin  <  ►re  ami  SnielttT 

.loNDvi*'  Kenofcoif. . 

,Maryr\  die  (.itiM . 

Miami  Oons. . 


Ifnife'l  Mim.‘  of  .Arizona  !*  .  aO  I 

Unit:  (,oM.  0  J2'  .  :i  at)  I.6*i 

pneeifan;..  H  ompan.v  itisoUont. 

.\ol  .tII  of  ilie  lu.iiiey  taken  from  llie  “in- 
M  slur  in  ihi.^  w:i.’  goes  lo  llio  promoters 
iind  bo(ii.;..ii  r.-.  'l  lie  expense's  of  “making 
a  mark'  i  "  of  lliis  hind  ari'  eonsideralile.  The 
earede  s  <r.-  \eiial  pn  s.s  got  away  with  a 
great  de.al. 


rhange  uiHe  good  in  the  way  of  profits  if  the  cost  jgg|,pj 


lake  and  coastal 
Fixed  charges  .  . .  . 


Surplus . 

reusion  fiiml 


I  bugaboo  cannot  be  laid  to  rc.st  or  prices  in-  .statement  in  th  tail  is  as  follows:  — 

creased.  .....  Gross  eainiiigs  from  raiiwav  and 

It  is  tilts  latter  solution  which  the  manu- ,  steamers  ....  .?76.7IV  'U;5 

fael.irers  are  now  seriously  considenng.  ^vorkiug  cxpen.ses  .  f.^Sia'l'i'i 

There  have  been  .some  half-hearted  altempis  m.nsj.i  i.i 

to  put  pricoii  up  and  'rie^  ''aiuiu‘is  fnuti  raiiwav  rrml 

,  known  ears  have  been  increased  in  price  ro-.-i  ii  si<,Ti>u.rc 

from  55fi  to  .'JlOO,  but  no  general  revision  of  '  ‘  . 

prices  lies  been  attempted.  ,\'ow  a  more  dc-  '  . . 

lermined  move  in  that  direction  is  to  be 

i  made,  it  is  said.  One  great  drawback  has  ^  ‘•iin  1 . 

lieeti  that  the  Ford  Company,  whose  cheap  "  '  ‘  . 

I  ear  has  l>:'ld  down  all  the  other  manufae- 
I  Itirers  of  low  priced  car#,  has  refused  here-  ! ' ' ' '  ‘ 

tofore  to  consider  price  increases.  Now  it  ^  '  ■“'iit'-ts  of  <u,is.,il 

is  reported  that  the  Ford  peonie  will  now  1  * '  .*n  ‘ 

come  into  line  and  at  least  make  a  tempor-  depai  l.men . . 

ary  Increase  lo  carry  over  the  critical  per-!  aermiTT*^*  spi'ciai  ineouK 

iod  of  high  costs.  The  only  basis  for  this'  . . . 

claim,  a  slim  one,  is  lhat  some  of  the  Ford'  ...  . 

Iieople  have  been  saying  they  had  a  “stir-  ‘  •'C’Cnt.-e  fiom  earnings  oj 
prise”  in  stor-s  for  the  trade,  and  this  “stir-  Mti'ameis 

lirise”  is  supposed  to  be  no  .less  than  a  price  ''•'.■’'1^.  . . 

advance  to  be  .'lanotineed  soon.  !  S'  of  all  divideiKis 

The  pnblie,  it  is  !>eneved.  would  not  shrink  ’  half-year, 

from  another  increase,  if  moderate,  anti  from  earning.s  of 

would  not  los.sen  its  volume  of  purchases.  It  „  tatlway  iiml  lake  s'- amers  is. 
may  be  seen  that  the  situation  is  a  very  de-.  income  for  ^the  half-ye.ii-, 

lieale  one  and  ils. gravity  is  thoroughly  ap-  ‘tffor  making  allowanees  l()i- 

preeialf.d.  This  week's  prices  of  auto  stocks  t^ntingont  resei  vn  . 

contrast  with  the  high  and  low  for  1917  and  f  on  spr.  iai 

tile  liigli  and  low  for  19Jt!  as  follows:  half-year  would  he  il:  • 


?5u.S7l,7i;r, 
5,1  ““.nfil 


Il'r>,7i2,21.7. 
200,0110  ■ 


Dalanre  . . . . . 

Deduct  net  earnings  of  (  oastal 
steamers,  <  fimiuf  i(  i.nl  t.i  !.• 
graph  and  news  deiiarl.ment. 
transferred  io  six'ciai  in<f)i;i< 
aceotiiu . . . . 


?2!.:/98.I  M 


V  ■>(» 

12 

This  week 

1917  191€ 

IJ’j 

('handler  Motor  Car. 

Hiffh  Low 

r. 

105 

99 

90!)  1^1 

1  ou 

.17 

6.1 

Gcnpral  Motor  .  . 

121 

99*  nr> 

-  li.D 

1  <H)  —  1 

.25 

Ke]).V"Springneid  Tire. 

611. 

59 

4ft  8,51, 

1  00 

25 

7.5 

Rubl>er  A  Tire..  . 

22'-. 

17(v 

•zi  s7'  ; 

HT  2 

00 

Maxwell  Motor  ... 

.551-6  .52', 

474  99 

•*  <M) 

:.o  1 

^4 

Do.,  ad . 

54  >.  3.5-54 

32  61 

1  :17'  . 

GO 

87 '  i 

Saxon  Motors . 

54 

46  841. 

92)1  167 

!*  !  U  '  . 

.50  1 

i-’j'.. 

Studehaker . 

99^1 

12'  . 

:i  .'lO  1 

62 

White  Motor . 

49 

4R 

46  59 

t<  ompanv 

itiFoUont. 

W  illys-Overhind . 

('h^vrolet 

127  lift 

30  81', 

88  278 

After  payment  of  all  dividends 
declared  for  the  half-year, 
the  surplus  from  (arning.s  of 
railway  iiinl  lake  s'- amers  is.  .'tKl.C?!  5' 
Special  income  for  ^the  half-ye.ii-,  ' 

after  making  allowances  Ipr 

eontiiigont  reseivn  .  .'?<;.l15.:;.-,2 

The  only  change  on  spr.  ial'  income  for 
the  half-year  woolil  he  II:  •  .'t:!.ooo_nno,  i  .  pre- ' 
senting  Hi  per  cent,  in  div idetids  on  ihci 
common  stock. 


,\  1  .'ap  .if  nion.'V  war  rpent  to  adverti.se 
many  of  the  ab.nc  :;!  iek:;.  I'aney  writing, 
insiea.!  of  .arnings  .an. I  values,  was  Hie 
mea'i.r  used  to  ;illra.  1  Ihe  inv.'slor. 

n  IS. mi  s  M  \M'  IliGlililt  KATKS. 

Inf.irmal  ennft'ion.'es  hiivo  been  going  on 
.Tiionv  imMie  utility  interests  of  late  for 
Hie  pu'iMtse  of  (lis.  iissing  Hie  feasiliility  of 
going  bi  fore  Hie  varioirs  stale  pnblie  nlility 
eommisrions  and  asking  for  rate  advaiiee.s 


t»ll.v-,SDriniiri*W  Tire  .  fit  ij  ftSVy  4ft  8,S1,  .S6  (‘til'tnv'c  i-i'v- t  >  .  . .  i 

Av  Ruhlwr  i  Tire..  .  22ia  21A4  ITV,  '>*>  2V  ^  .S  ITX.l.M  lAl/  F*D.Si  I  lOA, 

,laxwell  .Motor .  .551-6  .52',  47U  99  4.5  , ,  .  .  .  i 

1*0..  2d .  ;i4>,  g.V'Vji  .'(2  61  22  '  uninii isinner  .A.  .1.  Sami;.,  of  t'algai'.,  has 

rXbaker. m,  “t-  9^  is?'*  too"*  ''^''''b-^ive  mate-' 

Vhite  Motor .  4ft  48  46  ,59  4ft  ntcnt  It}'  Hic  city  Ireasiircr  of  Hie  city's 

■h";'ro'«*'’''*'’‘* .  127’*  ijft''  8ft  2?8'‘  lu  asspssments.  lax  arrears  anVl  , General  float- i 

iiiited  Motor-..  871,  .57  8.5  1^2.5  42'’4  indebtedness  covering  a  iierio.l  01  five 

*  Before  dividend  inrrea.red  from  4'',,  to  12”,.  “  year;'..  In  eoniic  tion  :u’il  I  iC'd  on  Ibese' 

_  .  figures,  are  a  set  of  figures  of  Hie  next 

INGERSOLL  RAND’S  YEAR  i  five  years,  Khowing  that  if  not  .•iiiother 

- -  single  cent  of  lionils  be  i ssiied  by  Hie  city 

Iteporl  of  Ihe  lOKcrsoll-Kand  (’ompan.v  (New  Vorl.i  for  'n  that  period,  on  presi  :il  issues  oulstaiid- 
le  year  ending  Deremher  31,^  1916.  eom^,^  as  folljors:  jng  fh-  eiiy  Will  have  to  pay  in  interest 

i  9  if  j  I  and  sinkin.g  fund  eliarges  alone  ST. 717.709,  ! 


f  nioM.'}  war  riirilt  to  jjOvprt  i.se  '■''ding  December  31,  1916,  eomparea  as  folln*-s: 


!  \o1  Karn 
i  1  lepreciation. 

7,92.>.li>i> 
r>  19,  .5:^9 

r.,459.88i 

847,807 

1,967.723 

714.619 

2,017,900  I 
598,712  ' 

!  Halanre..  . 

7.:t0.5,616 

4,812,077 

1,250,101 

I,1’2’J.IS.S  ' 

•  Ini.  &  l*rem. 
on  bond.s. 

50,000 

125,000 

100,000 

100,000  1 

1  Halanee.  . 

7,255,618 

4,687,077 

1,153,104 

1.322.188 

I’ref.  div... 

151,518 

151,518 

151,518 

151.51b 

Halsnce..  . 

•7,10(.0»8 

4,5S5,.55'> 

1,001.586 

1,170,670 

Special  res.  . 

28,000 

5,000 

7.1U4,U»8  4.635,559 


Fiiual  to  S6.5.I7  per  share  on  910,900,0.35  ntmmon  ; 


'  .2  -;!_r  ing  the  city  into  two  rough  aieas  ill  ini- 

,253,101  i,f2’2.is.s  '  jiroved  area,  consisting  of  down-town  see- 
100,000  100,000  1  **f)ns  and  nior.i  of  il-.e  built-up  snbdii  isions. ; 

- -  and  f2)  uniinprovod  proiierly. 

j'fl.MS  '’iMi.MH  The  total  of  taxes  in  arreaius  over  Hie  en- 

* - -  fir*'’  city  at  the  ciul  of  lfM8  uiiioMntOf]  to 

'■‘'"o'm  Gonghly  speaking  of  tins  'su.n  | 

- ,  11,900.000.  or  ,57  p.e.  of  ibe  total,  is  unpaid' 

S.®035‘;imm^^  ""  '»  improved  area,  and  $1.-1 


holding  eornorat ions  whose  operating  eom-1 
fianios  me  In  lialf  a  dozen  states  or  more' 
have  a  eonsideraide  joli  altead  of  them  if 


—  orrea  wisi  vvi  1 II leai ’s  issiicii  agaiiisi  im|)rov- 

l',  S.  RAILWAY  RONDS  LOAVER  <'d  reveune-prodneing  property  as  close  in- i 

^  .  .  ,  ♦<)  the  business  Kpeiion  as  possible,  on  which  I 

Luited  States  railway  bonds,  whose  ex-  ,her.?  is.  as  stated  above,  roughly  speaking  I 


the  finaneial  striiigeney, 
time  it  is  lelting  off  Hie 


are  not  afteeied.  as  iliey  use  no  coal,  bui  ;  age  of  supply  of  new  issufvs  of  that  parti- 
their  earninu.  op.lv  make  Hie  results  from  etilar  class  fa  class  reiRarded  almost  As  a  pj....  •• 
Hip  ste.’im  pla'it;.;  look  worse  Ivy  eonirasl.  i  fetish  by  many  IT.  S.  investor*)  "was  the' 


ami  at  tl; 
property 


tsi  the 
>ing,  it 
w  orst  of ' 

'  samej, 
ow  net’s -j 


Tlie  labor  of  prapariiig  the  tlatir  for  pre¬ 
sentation  to  Hie  various  commissions  is  not 
very  great.  Iml  experience  witli  most  of  Hie 
Stale  I’libiie  .Service  Commissions  ijt  that 
deeisioms  m  '  usnallv  long  delayed.  In  the 
present  emer.geney,  liovvever.  Ihe  nrgeney  of 
a  prompt  verdict  might  well  be  with  pro- 
fvrioty  called  lo  tlie  attention  of  the  com- 


ehief  reason  for  the  arttiv*  demand. 


The  Bank  of  British  North  America 

ESTABLISHED  IN  1836 
Incorporated  by  Royal  Charter  in  1840 

PAID-UP  CAPITAL,  $4,866,666.67  RESERVED  FUND,  $3,017,333.34 

EIGHTY-FIRST  ANNUAL  REPORT  AND  BALANCE  SHEET 

Report  of  the  Directors  of  The  Bank  of  British  North  America, 

Presented  to  the  Proprietors  at  Their  Eighty-First  Yearly  General 
Meeting,  on  Tuesday,  March  6th,  1917, 

The  Court,  of  Directors  siilviiiii  llie  aeeoinpfinyinp;  Balance  Sheet  to  30th  November  last. 

It  will  be  seen  tliat  the  prohls  foj’ tlio  Year.  iiK’ltiflitig  S.j2,l7r,.71  brought  forward  from  .'JOth  November,  191.5, 
amount  to  .S.598,.522. 1 1  of  which  .Si  IH.HOO  w.ns  appropriated  to  a  dividend  paid  last  October,  leaving  a  balance  of  S-1.52.- 
.522.11,  out  of  which  the  Director.'^  [vroposc  to  dc'larc  a  Dividend  of  40s.  per  Share,  payable,  less  Income  Tax.  on  ivtli 
April,  and  a  Bonus  of  5  per  cent,  to  the  Staff,  e-tiinated  to  cost  about  .S.34. 100.00,  leaving,  after  the  oilier  special  aitpro- 
priations  mentioned  in  the  BaliUice  .Sheet,  an  iiinouiit  of  $104,222.1.5  10  l)C  carried  forward, 
llie  above  Ditidend  will  make  ;i  (li-;!  riinii  ion  tvf  7  per  cent,  for  the  \  ear. 

The  Dividend  Warrants  will  lie  remit  ted  to  the  Proprietors  on  the  .5th  April. 

During  the  year  ended  30tli  November  last,  liie  Sub-Branch  at  Ituna,  Saskatchewan,  was  closed. 

The  following  .qpprtvfiriat ions  from  the  Profit  and  boss  .Account  have  been  made  for  the  benefit  of  ihe  Sljiff,  \iz: — 

To  ihe  Oflicers'  AS'idows  iind  Orphan-^  l  imd .  •?  9,003.1)0 

“  “  Pension  I’lmd.  .  .'}7.99S..)5 

“  ”  Life  lrisuran(.’e  I'und .  18,493.33 

In  the  exercise  of  the  powers  conferred  npon  them  by  t'laiise  60  of  the  Deed  of  Settlement,  the  <  'ourt  ol  Directors, 
in  Septemtver  last,  appointed  .in  .\d\isor\  fommittee  in  .\iontreaI.  consisting  of  Sir  Herbert  B.  Ames.  M.P..  .Mr.  A\  .  H- 
.Maclrines  anil  Mr.  W.  lb  .Miller.  :ind  tiny  I'eel  eonfident  that  this  appointment  will  prove  to  be  of  great  advantage  lo 
Ihe  Bank. 

London,  26th  Febmaiy,  1917. 


THE.  BAN^A  OF  BRITISH  NORTH  AMERICA 

BAI,\.\(  i;  SHEET,  .10th  NOVRMBER,  1916. 

LIABILITIES 


t'apilal— 20,000  .sliari's  of  <mcIi  full;,  paid  . 

Hft.-icrvi'  Fund. 

Dividends  Declared  and  I  iiiinid . 

I'rofit  «nd  Lo.ss  .tccoiiiil . 

ItHlani  e  lii  onglil  foi win  d  I  r  au  .’>01  h  November,  lb!.", 
Dividend  paid  .Vivril.  I'.Hli . 


$  !.hti''i.()i'8’i.ii7 
1.S.5I  .  !_• 


Net  Frolil  for  l  he  year  ending  I  ids  date  after  cleduetmg  .all  eurrent  charges  and 
providing  for  l<ad  and  doubtful  delits.  . 


Dividend  paid  Oetober.  Ibb 


9198, 17.5.71 
110,000.  Olh 


.52.175.71 

540,340.40 


.598.522. 1 1 
140.000.00 


DFDI'CT: 

Transferred  to  Hank  i’rendses  Aeeoiinl.  . 
Transferied  to  i  iflieer-  \\  irlows  .uid  >  Irjiliaii.s 
Triinsferred  lottrtieer.-  l^ife.  !n.-ui  .''nee  I  'liiid. 
Transferred,  lo  t  Xlie.os'  l’■■nsioM  Fund  . 

(  anadian  i’alriotu  1  iind 

Canadian  War  'l  ax  on  Cireiilaiion . 


$  973.3:*, 
9,003.00 
18.493.33 
37,998.55 
0,999.09 
46.098.14 


1 19,.560.0t 


Balance  available  for  .\pril  Dividend  . 

Notes  of  the  Hank  in  < 'ireul.it  mn  . . 

Deposits  not  Hemuig  Interest..  '  . 

Deposits  Hesring  Intereist.  inelnding  Interevi  aeenwd  to  date) . 

Haianees  line  toother  Hank-:  in  (  :in,'id:i . . . . 

Halanee.s  due  to  Hanks  and  H.’iiking  ( 'orre.sjiondeiits  in  the  1  riited  Kingdom  and 

Foreign  Countries..  .  . 

Bilks  Payable.  ,  . 

Aeeept.sjiees  under  l.etter.s  .if  t’redil  ..  ,  . 


Liabilities  and  Aeeonnts  not  iru  In 
l.iabilifv  on  Fndor.senients. 


in  t he  Foregoing. 


Liability'  under  ( iiiarati'ee  in  resoe.  I  of  tlie 


Current  Coin  and  Hnllion. 
Dominion  Notes 


ivereign  Hank  of  Canada. . 

ASSETS 


$2.3S..5.5.5.r.9 

?.300,0(K).(K) 


3;j2.'.'.5.5.47 
5.h27.9sl  ..5J 
’JO,. 5 1 1. t5 
J'<.s9;{..57’J.tiO 
I  17;;. lit 

."Jil.tHiii.Js 

1.6ll..1S4.b7 
,s8,-l,.f2S.  is 
1.17:{.M’,|,:!.5 


f  1.530.303.11 
1.457. 971. s6 


Notes  of  other  Hank.-;.  . 

t’heqiies  on  otlier  Hanks.  . 

Haianees  due  by  other  B  ulks  in  < ’anad.'i  ... 

Halanee.s  due  bv  Hanks  and  Hioiking  t 'orresi'ondents  el.sew  here  than  in  <  'anada.. 
Dominion  and  I’rov  meial  ( iovernmi'iil  .■'••eiiril  ies.  not  exceeding  Market,  \  aliie  . 
t  anadian  Municipal  .’seem  ii  i'*-.  .md  Hrinsh.  l  oreign  and  (  olonial  Public  .’-tpenritiex 

other  tliaii  Canadian  . . 

Railway  and  other  Bonds  ai.d  , Slocks.  ..  . . 

('all  and  .'short  Loam-  in  < 'anada  ihi  Bonds.  Debentures  .and  St  oeks..  ... 

( 'all  and  Short  Loans  elsew  here  i  ban  iu  (  luiada 

<  )ther  ( 'iirrent  Lo.uis  .and  I  li-.aiunls  in  < '.inaila  ihxss  Rebate  of  Interest  I 

( it  her  ( 'iirrent  Lo.ans  ami  I  )is(  ■■uni  s  ek-i-w  iiere  tluin  in  < 'anadft  (lefs  Hehaie  of 
Interest)  . 

liabilities  of  ('u.stomer-  uiid'  i  of  t  naiii.  ns  per  eontra . 

Kenl  Fstftle  o(  her  i  ban  H.ank  I’remise.e  . 

<  Iverdne  Debts  (es<  imali-d  Loss  provnhal  for  i 

Hank  Premises  at  not  more  t  lian  (  .  I,i --  Amoimis  W  ritten  off. 

Deposit  with  I  hi‘  (  anadian  M  inisiei  I'f  Final ii-e  for  I  he  PiiTyvoses  of  f  he  t  ireulat  ion  Fund : 


Dominion  of  ( 'an.id 
( 'ash 

Deposits  in  the  ( 'ent ral  <  I 
Other  Assets  and  .\eeouni 


it.  Bonds  iJ'J.Mi. 1)00  at  95"'^. 


lid  Reserves 

not  ineiu.led  in  the  Foregoing. 


$1,166,479,17 

•219,21.5.4!l 


?5.9.ss.'27.5  DO 

UH.lSJ.vs 

2.190.li2s.:;i; 
(i.fKlJ  I's 
’jfi'j.iit'd  31 
','.5.5,i)i'.i  j:. 

11,271.293  :’.7 
69,0’J7.01 
1.146.2;i:i.''i'. 
1, .'{31.  .519  91 
J.t,9:t6,07n.  11 

7.225.51  J.  18 
1-28  18 
29.2't5.97 
217.878.11)1 
2.301  109.37 


.:’>S.5.691.(’.6 
SOO.OCD.OO 
ti.5H.610  27 


H.  B.  MACKENZIE,  General  Manager. 


E,  A.  HOARE.  J.  H.  BRODIE.  Directors 


We  have  e.xamined  the  aliuvo  Italaix'c  Shts*i  with  the  Books  in  London  and  the  Certified  Ret'arne  from  Ihe  Branehe,-,  and  *e  report  to  the  Share- 
holdera  that  we  have  obtained  ail  the  inftrnnalion  and  eiiplanations  we  have  raiiuired  and  that  in  our  opinion,  tha  tranaartiona  of  the  Bank  whieii  have  eonie 
under  our  notice  have  lieen  within  llie  vi.iwers  tif  Ihe  Pana.  .Vs  retiuired  by  Section  56.  C’lauaa  1ft,  of  the  Bank  Act  of  Canada,  we  visited  Ihe  Chief  Olf.ci- 
I  Montreal)  of  the  Bank  and  checkeii  ilii’  ca<h  .vnd  verii'ied  the  seeuritiea  anri  found  that  they  agreed  with  the  entries  in  th»  books  of  the  Bank  with  regard 
Iheri'to.  We  further  report  lhat,  in  our  npimnn.  tlie  above  Baluni-i  Sheet  ia  property  drawn  up  so  ae  lo  exhibit  a  true  and  correei  view  of  the  stale  of  ihe 
Bank  a  affairs  according  to  the  liesi  of  o'lr  informal  ion  and  the  expiiinatitions  given  to  us  and  as  shown  by  the  hooka  and  re'.irns. 


l.ondon,  •26lh  February,  IftlT 


STRIKE  PRETEMIO-A  ON  1.  S. 
mi.lTIES. 


N.  E.  WATERHOUSE,  FRANK  FUB  E,  Auditor-. 


I.IA  I  K  RKOS.  STATEMENT 


THOSE  201)  M  W  I  \R.S  IN  TOIMVTIL 

.^ir  William  Lever,  presiding:  at  the  fin-  Toronto- -The  Telegram  dcs:  The  iiu'c 
mil  meeting  of  Lever  Brothers.  I.ItT,.  .•  , 

.  ,  1  .  ,  .  1  .  J  4Kn  I'tv  th-"  Toronto  Itailwa;-'  I  ompan.v  to  apiical 

or  Min  lelvt.  last  month,  stat-ed  that  the  •  '  ’  " 


month,  stat-ed  that  the 
had  Increased  hv  £89,-  *.'?*insi  the  order  obliging  them  to  put  on 
showed  the  biggest  in-  .‘*00  more  cars  has  expired  and  no  noiieo 
years  in  the  history  or  of  appeal  has  been  received.  't  he  <*iiy 
I  illiam  strongly  ciitlcis-  ^oijoifor  stated  to-dav  tha:  the  legf.slni ton 
Is  taxation,  which  he  j  . 

sassin's  blow  at  British  Legislature  would  ..loi,  any 

,  _ litigation  in  regard  to  tiie  order  anyway. 


pri-Piv  eaiieti  to  me  attention  or  the  com- .  disturbance  or  upheaval  might  intervene,  ami  other  printed  matter  is.med  bv  f  y"*- 4  ,  ‘  To".,  ,  passed  by  the  Legislature  w 

missions  of  Hie  various  slates.  No  decision  ;  and  hence  the  remarkable  euceess  of  the  ‘I'**  hroktyrage  and  bond  houses.  I  operation  of  subways.  wlcvaKd  ?nd  |  described  as  an  a^assm  s  blow  at  B”»sh  j  ^ 


MAMTOBA  PI  l,P  AM)  PArER. 


safe  investments,  even  though  the  sky  may 
be  a  .tittle  overcast.  It  is  true  that  the  of- 


“We  regret 


lo  have  to  notifv  von  that'  Bronx  in  August  last,  the  rominission  form-  Hons  passed  his  comprehension.  He  believed'  *  reiurii  to  the  eny 

noa„l  „r  Tr'a,5,'  •  Cl.n  for  ,ho  cll.I.V  tl-.,.  lu.  h.d  boon  par.rd  in  l.anor.o.e  oC  “’t/^Z*,“er'’.c‘^  „ L7" 

ligeil  to  discontinue  ihc  issue  ol  differences  between  operators  amt  eni-  rnimnercial  conditions.  Having  menlioned  ^  i  "  ®  “ 


Winnipc 

Company 


The  Manitoba  Pulp  and  Paper 
Limited,  is  ready  to  erect  and 


foring  of  the  bonds  at  the  astonishingly 

price  has  not  been  happy  in  Its  effect  on '  f .  . 


operate  a  plant  at  aoin-'j  l  oiiveiiient  point  in  j  oGipt  ^**^**^n^ 


punishment  for  disobedience  to  the  cntiri  cf 


Manitoba. 

In  a  communication  to  the  city'  council, ! 
J.  D.  .McAritiiir,  for  the  paper  concern,  said  j 


class,  as  they  have  all 
to  a  lower  price  level 
vx'iHi  the  standard  set 
the  Pennsylvania  4)4s, 


a  number  of  public-spirited  experts 


men  in  industries.  He  advocated  a  six  hours 


pres-enting  the  general  public,  gave  the  |  working  day  which  would  enable  workers 
Commission  the  benefit  of  their  criiieisiuj  to  give  two  hours  to  education,  which  was 
and  advice.  Tn  furtherance  of  the  general :  Impossible  under  the  present  eight-hours 
object  Ihe  Commission  planned  to  forinu- j  workin.g  system. 


aaoiiioD  to  atiacument.  in  case  of  seque.s- 
I  tration  difficulty  would  arise  as  to  the  per- 
I  son  to  take  over  the  street  railvtav  and  run 

it. 


Mt  for  25  vears:  a  fixed  rate  1  greater  confidence  In  the  railroad  in- 
-powtr  per  year  for  power  1  'cstment  market/ _  _  ; 


thereon  of  $50,900  for  25  years;  a  fixed  rate 
of  $10  iK)i’  liorse-powtr  per  year  for  pow'cr 
requircil  by  Hic  company;  free  water  to  the 
extent  of  fiom  two  to  three  raillion  gallons 
per  day.  Shoal  lake  water  to  be  ftirnhshcd 
as  soon  as  it  is  in  the  city. 


late  legislation  for  presentation  to  th-c  pre- ; 
sent  session  of  the  Legislature.  ! 

"In  view  of  the  fact  that  the  country  is, 


(  O-OPER.ITIVE  AVOOL  MARKETHTG.  j 

The  Co-oi>erativc  Organization  Branch  ofi 


extent  ot  ddui  two  to  three  raiillou  gaUons  71)0,000  WOMEN  OX  BRITISH  FARMS.  ■  vork"  tVorld  s.ys  food  .prcula-  ind  operators,  imbued  by  a  high  smiso  of,  owners  iu' the  p'rov'in'ceVouIiinin'g  the  condi- ‘  V/hen  the  Montreal  Street  Ka.lway  was 

,  i  n  thoniu  lurnt-sncaj  a  New. York  Tribune  special  sa.vs  500,000  tors,  knowing  in  advance  that  the  United i  patriotism  and  a  spirit  of  ready  and.gener-|  tions  under  which  wool  will  be  handled  dur-i  first  electrified  he  superintended  the  work 

T-hl  vVnv-  iv  r-o,  of  .inoAmvA.  womco  Will  wofk  iu  thc  fields  this!  States  Government  was  about  to  bid  for|  ous  co-operaUon.  the  Commission  entertains;  ing  the  1917  .-season.  This  work  was  firstlanri  i  imaiued  for  several  vear-v  head  Aiec- 

fL’  ’  ca  .  !  combat  the  .  auBmarinc  menace  to .  6,000.000  bushels  of  potatoes,  manipulated  -  the  hope  that,  as  a  result  of  this  spirit  of  uudenaken  in  1914.  when  1$0  sheepmen  trical  engineer.  He  was  fonnerlv  president 

Int  ^  rcA  ,  -fnAA  I  ^  foo*!  supply-  Last  year  100,000  women  were;  the  market  until  the  price  is  now  .ft  a  bar-!  co-operation,  it  will  follow  that  an  entirely'  marketed  69,404  pounds  of  wool  throMSh  of  the  Cleveland  Railways  Company,  vhe 

mill.  1  rom  i.auu  lo  j.uuo  norsc-power  will,  so  employed.  The  women  are  trained  for  a,  rel  higher  than  a  work  ago,  and  the  Gov-|  different  and  more  generous  relationship  ^  the  branch,  for  an  average  price  of  1744  '  London  Street  Railway  London,  Oni.,  Mid 

be  reqmrea.  a  laige  number  ot  bands  will  |  month  and  then  sent  to  selected  farms,  re-j  ernment  must  pay  $1,800,000  more  than  was  between  employers  and  employees  will  de-jeents  per  pound.  Last  year  the  contributors  the  Toledo  Railways  and  Light  Conipanv 

be  given  employment.  it  is  me  only  pulp,  celving  a  minimum  wage  of  M.60  a  week,  expected.  Government  contracts  for  5,000,- i  velop.  Therefor-e.  the  Commission  haft  de-  had  increased  to  487  and  the  consignments  He  was  financially  interested  throughout 

ana  i^per  inaustry  m  Canada  west  of  On-  Many  women  are  now  workingyia  the  Bank  000  pounds  of  beef  for  army  have  canseril  cMed  not  to  present  any  nroposed  legisla-  Ataregated  179.890  nounds.  which  realized  thu  enuntrv  and  the  iTntiPH  in  inaiv 


HOLDING  IT  I  NCI.E  .SAM 


now  at  war,  ani  that  such  a  generou.s  dls-!  the  Saskatchewan  Department  of  Agricul-! 
positron  prevails  on  the  part  of  cmployocs '  ttire  ha.s  mailed  -  — '  Canadian 


LATE  H.  A.  EVERETT. 

The  late  Henry  A.  Lvcreti.  who  died  this 
week  in  Pasedena,  Cal.,  wa.s  a  well-known 
Canadian  traction  expert  and  financier. 


The  company  is  capitalii-ed  at  $1,000,000  year  to  combat  the  .  auBmarinc  menace  to.  6,000.000  bushels  of  potatoes,  manipulated  F the  hope  that,  as  a  result  of  this  spirit  of  uudenaken  in  1914,  when  1$0  sheepmen  i  tri 
ana  plans  iiave^beeii  pi  eparoa- lor  a  50-ton,  food  supply.  Last  year  100,000  women  were:  the  market  until  the  price  is  now  .ft  a  bar-  -  co-operation,  it  will  follow  that  an  entirely'  marketed  69,404  pounds  of  wool  through  of 
mill.  i-rom  i.^oo  to  J.ouo  norsc-power  will,  .so  employed.  The  women  are  trained  for  a|  rel  higher  than  a  work  ago,  and  the  Gov-'  different  and  more  generous  relationship'  the  branch,  for  an  average  price  of  1714  i  L< 

bp  rpniiirpd-  A  larcp  niimhpr  nf  hnnHu  will  --.i  *v _ _ .  _ .-j  , _ _  i _ _  _ _ p.>.v  . .  I  .  .  .  .  ,  !  ■  .  _  f  ^ 


tario  in  the  three  prairie  iirovinces. 


of  England. 


age  of  M'50  a  week,  expected.  Government  contracts  for  5,000,- i  velop.  Therefor-e,  the  Commission  ha^  de-  had  increased  to  487  and  the  consignments  He  was  financially  interested  throughout 
working.t^ta  the  Bank  000  pounds  of  beef  for  army  have  caused  I  cided  not  to  present  any  proposed  legisla-  aggregated  179,890  pounds,  which  realized  this  country  and  the  United  States  in  many 


fresh  meats  to  advance  one  cent  a  pound.  |  tion  »J  the  Legislature  ot  1917,  ’ 


an  average  price  of  32  1-3  cents  per  pound.  |  electric  traction  companies. 


THE  FDTAXCLil  TEHES,  MONTBEAL,  SATOtHAT,  APRIL  14.  1W7. 


liRAND  TRUNK  RAHWAY 


I  FINANCING  EXPORTS  BY  BANK  CREDITS 


The  Grand  Trunk  Railway  of  Canada  re¬ 
ports  for  the  year  ended  Dec.  31  last: 

1316.  1915. 

Gross  receipts  . £3,519,700  £8.292.700 

Workins'  expenses  ..  7,228,000  6.511,250 


of  ocean  bflls  of  lading,  as  well  as  Insur¬ 
ance  cerlificales. 

Gaarantee  Farmante. 

Buying' American  goods  b.y  commercial 
Letters  of  Credit  means  that  the  foreign 
customer  has  hi.s  hank  finance  the  pur¬ 
chase  of  the  goods  by  employing  that 
bank's  credit  through  Its  connections  in  the 
United  States.  The  adrantage  to  the  Am¬ 
erican  seller  is  in  the  advance  assurance 
that  cash  is  r  ailing  for  him  upon  presenta¬ 
tion  of  hts  shipping  documents.  Practically 
all  such  credits  in  operation  at  present  are 
"confirmed”  or  ‘'irrevocable."  meaning  that 
the  foreign  bank  srtiarantees  payment  pro¬ 
vided  the  tenn.s  and  conditions  of  the  cred¬ 
its  are  fulfilled. 

The  foreign  buyer  thm^fore  employs  his 
b.mk'8  credit  to  make  purchases  In  the 
I'nited  Sitatee.  The  foreign  hank  renders  a 
service  to  the  buyer,  and  for  that  pervice 
rcooives  a  roramissioD  for  placing  its  credit 
facilities  at  his  dirposal.  In  other  words, 
the  foreign  bank  guarantees  payment,  thua 
fulfilling  th«  cash  demand  of  American  Pell- 
ers  who  comply  with  the  terms  of  the 
credit  established. 

Rankers  I'annnl  Exreed  InatmcHons. 

An  .Vmefican  banking  correspondent 
making  payments  or  accepting  drafts  under 
Letter  of  t'redlt  Instnutious  from  abroad 
is  limited  absolutely  by  the  terms  and  con¬ 
ditions  of  that  credit.  The  .Xmerlcan  cor¬ 
respondent  can  only  execute  the  Instruc¬ 
tions  embodied  in  the  rredil.  If  cannot  use 
discretion  or  de'iaie  from  the  terms  ex¬ 
cept  at  iis  own  risk.  This  point  is  not  al¬ 
ways  understood  by  home  uicrchants  and 
maiiiifacturers— w  ho  often  forget  that  the 
.Vmcrican  correspondent  is  not  a  principal, 
bill  acts  only  as  ih-"  "paying''  agent  of  the 


Net  receipts 
Other  income 


Total  income 
Charges  .... 


G<*«.  Chahotm,  of  Laurentide,  Geo.  H« 
Mead,  of  Spanish  River,  and  Akx. 
Smith  of  Abitibi  Power  &  Paper. 
COm  Are  Charged  With  Violation  oC 
Sherman  Anti-Tiust  l^w  —  War- 
rants  Issued— Bail  Fixed  at  $5,000. 


lieges  Violation  of  Contract  by 
City’s  Allowing  Jitneys  to  Operate, 
and  Will  Suspend  Payment  of 
Taxes  and  Percentages  Until  Set* 
tlemenl — A  Vciy  Slrong  1, filer  lo 
the  City  Authorities. 


Credit  of  Three  Billions  to  be  Grant¬ 
ed  Out  of  the  Five-Billion  Bond  Is¬ 
sue  Exceeds  the  Total  Sum  Hith¬ 
erto  Advanced  —  America’s  Enor¬ 
mous  Interest  in  World  Finance  as 
Result  of  War. 


Balance  . 

Grand  Trunk  West¬ 
ern  surplus  year 
ended  .Time  3o,  T6 
Deficit  other  cos.... 


Balance  for  divi¬ 
dends  . 

Dividends-  on  4^r 
suarantecd  stocks 
and  first  prefer¬ 
ence  stock  . 


The  following  is  the  text  of  the  letter 
from  the  Winnipeg  Kailway  lo  the  tlity  of 
Winnipeg,  claiming  one  nulliou  dollars 
damages  as  a  result  of  the  city's  authori/ia- 
tion  of  the  .iltney  business,  and  allcgins  this 
to  be  a  violation  of  the  company's  fran- 


Washlngton.  D.C. — Officials  of  three 
Canadian  paper  manufacturing  companies 
were  indicted  by  the  Federal  Grand  .fury 
Thursday,  under  the.  Sherman  anti-trust  act, 
for  using  their  control,  in  combination  with 
others,  of  55%  of  the  newsprint  supptly  of 
the  United  States,  in  restraint  of  trade.  The 
men  indicted  were;  George  Chahoon,  .]r., 
president  of  the  Ivaurcntide  Comi»any;  Geo. 
H.  Mead,  president  of  the  Spanish  River 
Pulp  and  Paper  Company,  and  Alexander 
Smith,  of  Chicago,  vice-president  of  the 
Abitibi  Power  and  Pap.<'r  (''ompany.  and  a 
large,  holder  of  stock  in  the  Spani.sh  River 
Piijp  and  raper  Compan.'.  Seven  men  in 
all  were  indincd.  r.ix  of  them  paper  manu- 
faclttrers,  five  of  them  being  members  of 
the  executive  tommittcc  nf  the  Newsprint 
Manufarltirers'  Association.  Renrh  war- 
t.-inia  were  i.vsiied  for  the  d-fendants  aivl 
bail  fixed  at  $5. 00b  each. 

.Xccoiding  to  a  statement  made  py  p»jn- 
hridge  Colby,  special  assistant  attorney 
.general,  the  inve.aiiRation  of  the  American 
newsprint  industry,  which  has  culminated 
in  indictment  of  these  .seven  men.  w  atiindei  - 
taken  by  the  attorney  cen-ral's  dcparirnonf 
at  the  request  of  the  Federal  Trade  Cotn- 
irtission.  The  Federal  Trade  t'omntir'Sion 
belic\cs,  according  to  Mr.  Colby,  that  a  com- 
hination  in  restraint  of  trade  cxirtts  in  the 
.American  paper  industry. 


100  chise;  — 

The  letter  of  General 
Phillips  is  as  follow s:~ 

"C.  J.  Brown.  Usq.. 

I  "City  Clerk,  Winnipeg.  Man.  be  .-ither  "sight”  credits  or  “time '  ert 

"Sir.— I  am  instructed  by  the  directors  of  A  "time”  credit  diffei'.«  from  a  "sight”  r. 
the  Winnipeg  Electric  Railway  Company  lo  in  that  the  American  accreditee's  (i 
draw  your  attention  to  oiii'  communication  ’'"b  shipping  documents  attached,  is  di 
addressed  to  you  on  the  sub.icit  of  'Jitueya'  payable  a  certain  number  of  days 
under  the  date  of  May  21,  191 'i.  and  to  date,  and  is  ■'aecept.ed"  for  payment  al 
again  point  ou'  lo  you  the  unfair  treatment  future  date. 

wbirb  wp  are  b.jing  stib.iee.ted  to  by  the  city  This  act  of  a*  ceptapce  by  an  .Amet 
council  permitting  and  encouraginc  .iiineys  bank  or  hanker,  tinder  a  time  credit, 
to  operate  practically  without  rcgiila'tion  'efts  that  particular  draft  into  "act 
and  in  uniT.strici.cd  competition  'vith  our  ance  paper  available  for  rediscount  wi 
company.  Fedora)  Reserve  Rank,  provided  the  i 

“When  the  <  ontpany  entered  into  Ibecon-  covers  ait  import  or  export  transac 
tract  atiihorired  by  By-l.aw  ,513  of  the  City  Such  drafts  become  immediatety  discc 
of  'Winnipeg  it  assumed  very  oneioius  bur-  able  at  any  commercial  hank.  T  nd 
dCD.s  of  taxation  and  otherwise,  and  was  "sith»  credit,  drafts  are  payable  Imn 
limited  as  lo  the  rale  of  fates  collected  in  aiely  on  preseniaUon  to  the  .Amrrnan  b 
consideration  of  being  civrn  exclnsive  er  designated. 

rights  to  earrv  nas.sengers  niton  the  streeia  f  f’*''  'rrms  of  a  cpmmriTial  I.cilc 
of  the  city.  The  ,  ompany  roiitcnd.s  that  the  '  '■''rt''  a'  e  of  first  trnportatire  to  Imth 
action  of  the  citv  in  permitting  and  rnrotir-  Amenran  banker  and  the  American  ex] 
aging  .jltnev  competition  i.s  in  direct  breach  embody  the  precise 

of  that  contract.  The  companv  in  the  last  ’'^icb  Mte  .American  ban 

two  years  fbein.g  the  ycar.s  of  .iiincy  com-  empowered  to  Pay  or  accept  drafts  fron 
ppiiliont  paid  in  the  citv  approviinatcly  ^''Poiiei.  1  icre  is  a  wavs  an  ‘‘''b  '' 
.ASi.5,717,92  for  general  taxes,  nerceniageof  lin'ittn.g  the  time  dtinng  wbirb 

.gross  rrvpiiur  and  pavcm-eni  rh.irges.  Dili  -  ^'’I’ments  an  . pay  men  s  can  *' 

,,  .  x.  1  .  ',1.  Th<>n  deUi)  of  thr  nonim 

nlnv  n  T  '""T  rcmtroMtng  ahipm-nta  in  qneation.  w 

pany  52n.noo  annually  for  kerpiug  its 

Hacks  clear  of  snow,  ihns  affording  » ,  ,hp  i  m.^r  of  fvedit.  The  dornmcni.s 
clean  road  for  the  .iitneys.  and  also  a  car  shipper's  invoices,  rompict 

tax  of  .It’ll  per  year  per  car.  amonniing  to  _ _ 

JI2.92h,  - ^ - 7 

"Thee*  are  .som.e  of  the  amounts  which  LATE  JOHN  J.  DRUMMOND, 
’“.fib  the  company  has  to  pay  for  the  privilege  of 
■S.,A2  carrying  on  i.'te  husine.ss  of  carrying  pas¬ 
sengers  over  the  sirens  of  Winnipeg  at 
fixed  fares,  and  on  the  other  hand  the  .iii- 
peys  are  allowed  free  and  unlimited  compe¬ 
tition  tipoti  payment  of  the  sum  of  $20  per 
y-ear  per  car.  The  -'ompany  is  at  a  less  to 
i.nderstand  w  hy  the  council  ob.iet  ted  to  the 
legislation  proposed  by  the  province  of 
Manitoba  to  bring  the  jitneys  tinder  the 
operation  of  the  r.lblir  l.'lililtc.s  t'orrmis, 

Sion.  They  are  a  pnblir  utility  in  the  or. 
dinary  sense  of  thp  yvord.  tutt  as  much  a,s 
th*  street  railw  ay-,  and  the  intention  of  that 
act  was  that  all  public  utilities  should  b* 
under  the  jiirir-diction  of  the  commisston. 

The  Tn  view  of  all  that  ha?  taken  place  the  rom- 
pany  has  concluded  and  is  .ni.-.t  ifie  i  m  con. 
cliid’ne.  that  the  city  ’.s  enrouragiu:  the  :- 
ney  coropetiiion  and  f-eeks  <0  finant’aiiy 
emhara.ss  this  company. 

"T  am.  therefore,  instrurted  by  the  direc¬ 
tors  to  notify  the  city  that  as  this  unfair 
the  month  of  Afarch  competition  is  being  cnroiuaycH  by  the  city 
•veeption-'  the  company  mur-t  lake  ,a  firm  :-;tand  to  'n- 
ppear  inj  force  u?  rights, 

one  cars.  "Unless  the  council  take?  immediale 
pounds,  Heps  to  carry  out  it.s  part  of  the  contract 
the  company  will  be  obliged  to  consider  re¬ 
fusing  to  pay  any  fut  thcf  sums  ns  perc-'ni- 
.  age.s  of  gross  revenue,  as  taxc?  on  the  cars. 

°o-V.E-*  pavement  charge.s.  and  in  any  p,cnt 

■_  w'tll  insist  that  the  cjt.v  vejnihitr.se  the  mm 
^s  Bay,  pany  tb-c  amottni  lo.st  thro'igh  .litnrv  lom 
-jj  petition  during  the  period  this  competition 

■p  .  been  permitted  by  the  city.  This  1o--p 

*^*' ^* '  amounts  to  at  least  si.nennno. 

"The  company  has  always  provided  for 
ss=S9  tjip  citizens  of  V'mnipeg  a  first  class,  effi 
aiwinnn  street  railways  system,  and  one  that 

.000  000  ranks  high  with  other  systems  on  this  con- 
471  COO  'fir*''"*  rcsuii  of  permitting  the 

.iitney  competition  to  continue  will  be  to  so 
.OtViOOOft  fitancially  embarass  the  company  that  it 
1  0C*0  OOJ  bot  be  able  to  k-srp  jt?  system  effi- 
cicDf  and  iip-in-da*r.  and  wilt  not  be  able, 

.5.000  000  due  to  Inability  to  procure  additional  capital 
646, -375  to  mtke  extensions  to  the  s.vstem  generally. 

and  w'ill  not  be  able  to  provide  thr-  citizens 
2..yi0  OfKt  f,f  At’ipnipeg  with  efficient  and  tip-lo-dale  ■ 

0  000.000  transportation  which  it  has  alwa.vs  hcreio- 


Man.agcr  Wilford 


ind  sJ.fini'.onn^joo'  xDcficit. 

car,’  '^Borh'boud  The  above  balance  of  £466.900  added  to 
VC  interest  amount  of  £15.000  from  December.  1915, 

yf  this  issue.  Hie  makes  a  total  of  £4S1,9(H?,  wk-hich  will  ad- 
I  he  placed  in  ihe  'j*  payment  of  the  balance  of  the 
same  rate  of  in-  dividends  for  the  year  on  the  4%  suaranlee 
and  first  preference  stock  and  the  full  divi- 
ount  of  oulsiand-  dead  of  5''>k  for  the  year  on  the  second  pre- 
dlipcrents  In  the  ference  stock  leaving  a  balance  of  about 
ately  .f 5.2o5,l.’5.-  £20.oon  to  he  carried  forward.  The  ac- 

le  National  City  (ount.s  of  the  Grand  Trunk  Western  Co.  for 
week  placed  (he  the  half  year  ended  Dec.  31  last  after  pro- 
V  to  bclligercuis  vidirig  for  net  revenue  charges,  show  a  sur- 
is  follows:  plun  of  £53.700  which  amount  is  carried 

..  $1.131.400.0"ft  forward  to  the  current  calendar  year. 

AltPi  two  bare  years  both  the  first  and 
00  V  o'l  0  preference  stocks  of  the.  Grand 

Trunk  Railway  have  come  info  possession 
"^•ViootwiO  their  full  dividends.  The  declaration  of 
iqnooitOO  interim  dividend  on  the  flr.sts  bad  made 

_ 7_L._  practically  certain  th^t  they  would  obtain 

"G-d  l^.S  OUii  their  stipulated  5  per  cent,  for  the  whole  of 
es”  has*  letti  hut  lai.ge  as  were  the.  net  gains  up  to 

iid'ica  -Asia  *he  end  of  November,  no  certainty  could  be 
omplete*  11.st  entertained  as  to  the  fortunes  of  the  .second 
niied  Stales  preference  in  the  difficult  financial  circiim- 
;  stances  of  th-?  ivTcscnt  day.  As  ft  turns 

mil.  the  company  has  been  able  to  pay  the 
second  pi-efere'nce  dividend  in  full,  after 
niacin?  no  less  ihan  £40h.0Pn  to  reserve 
52.50  000  000  "towards  meeting  contlngeBeie.s  and  pos- 
■J.jOOOOOOO  sihlc  liabilities.”  which  has  been  done  "ow¬ 
ing  lo  the  quite  exceptional  stale  of  affairs 
30<J0C*0M00^  arising  from  the  conditions  caused  by  the 
war." 

,50  iX»o  OTO  , 

“orking  expenditure  consumed 

C,  (00.000  oer  cent,  of  the  gregs?.  compared  with 
_'j  O'JO.OOO  1”’''  *hp  preceding  year.  The  fall 

in  income  from  rentals  and  hire  of  eqtiip- 
'i.iOLKtOOOO  m-ent  swamped  a  large  proportion  of  the  net 

-  gam.  and  as  the  retention  of  a  substantial 

1131  400tKX)  sum  in  reserve  was  necessary  the  dividend 
possibilities  would  have  been  poor,  indeed, 
hut  for  the  iiansformation  of  a  deficit  of 
5250.000  0110  £122.200  rm  the  Grand  Trunk  XA’estern  in 
101.5  into  a  surplus  of  £119.200,  in  pre- 
04  600  000  vinu,s  preliminary  staternents  the  deficits  of 

too  non  non  and  Afuskegon  have  not 

1  JOU  LAif  m,t  p.,ing  ineltidod  in  the  charges. 

lOOOOOoo'  ioereaee  in  the  eomhined  defi- 

50  000  000  ^he  Detroit,  Grand 

Haven  and  AUlwaukee  is  £.34.ono . 

26  200<Xt0  Prclinvinarv  statement  doep  pet  specify  the 
amoiint.s  distributed  and  gives  the  forward 
4.5  000  000  balance  at  "about  £2d,nno." 


I'nta  1  . 

In  addition,  tb'’  United  Sff 
nearly  C''"'  milliono  to  Latin-/ 
and  neuiral  Utiropeans.  The 
of  foreign  loans  made  in  the 
Eincc  the  war  begau  is  as  foil 

GBC.AT  BRITAIN 

Anglo  French  5s  due  October  15. 
1920  (one  half  I . 

U.K.'2-yr.Col.5sduei'’ept  1  191'> 
T'  f\  -3  A  .V'T  5’.^^  d'le  Nov.  1 
1919  and  1921 

British  Banking  Gyedit  o'r  due 
•lune  20  1917  . 

Metropolitan  M  arer  Lo.an  6''7  dis_- 
lotmi  notes  d'le  r'cpt.  I'-.  1917 
Ti'beat  rurchase  Credit  due  i'ii7 
F.K  1  .and  2-v  r  roll,  n’.js  dur, 
Feb.  1  PlS-UdO . 


N ATIONAT-  STEEI-  (  AR 


A  Toronto  despatch  states  that  preferred 
shareholders  of  National  Stpol  Car  are  not 
likely  to  receive  for  some  time  to  romp  auy 
furtber  dtstribiuion  on  an  mint  rif  tbe’r 
deferred  dividend  claims,  on  wbirb  ihev 
got  an  interim  7  p.c  at  the  end  of  lilj. 

It  IS  stated  that  the  company  sustained 
some  fairly  important  losses  on  its  foreign 
contracts,  incliiding  a  wide  variety  of  flele. 
equipm-eni  for  the  firitish  and  Frenrb  anr. 
tes,  Air.  Basil  Magor.  vice  pre.-.idcnt  and 
general  manager,  is  now  In  France  in  con 
nertion  with  the  adjustment  of  one  of  these 
contraets.  It  t?  paid  that  business  recentlv 
placed  on  ibe  hooks  of  the  compan.v,  i.) 
proving  quite  profitable. 


There  passed  away  late  las*  week,  at  the 
residence  nf  bis  brother  George  F,  Druin- 
mnnd.  Alaegregor  street.  .John  .1.  Priim- 
mend,  prc.sident  of  the  Zenith  Machine  Coin- 
pany,  Alidiand.  Ont  ,  and  one  of  Canada's 
pioneer  ironmasters  The  late  Mr.  Prum- 
mond,  was  a  man  who  possessed  an  itn- 
usually  attratiive  per.sonaltty  and  hi«  gen¬ 
ial  manners  made  for  him  seores  of  friends 
In  all  pans  of  J  anada  and  the  Uhiied 
P'a'er. 

Hr  wae  one  of  th*  first  Canadian  desim- 
reniit  of  bis 
of  the  iron  mining  and 
which  he 
an<i  .studying  In  many  of 


FRANCE 

Anglo  French  5.*  due  October  i,5, 
1920  tone  half' 

American  Foreigii  S'e.runtics  r 
5%  notes  due  .August  1.  1919  , 

Feriircd  •  ocvertible  Gold  Not".' 
2-vt  3V<T,.  due  April  1.  1919  . 

Treasurv  Bends  l-yr.  disccqnt 
(matured' . 

Commercial  Cjedit  due  191^. 

Tr^a.=ury  Ponds  5''r  onc-vear 
fm.aturedt . 

Three  Credits  maturing  1917 
(lA  P.  Ponbnght  A  <’io. )  .  . 

Tw  o  Credits  (520  tjbO.OQO  matur¬ 
ed  i  I  Brown  Bros.  I 

Rothschild  Loan  secured  by 
Chicago.  Mihvaukeci  l?t.  Paul 
and  Pennsvlvania  Bond?  fttaid  i 

City  of  Pans  6s  due  Oct  15  IPJl 

French  Mtinicipal  6=  du*  N'o-- 
1.  1919  I'Bordeaux,  Lyon  and 
M.irscilles) . . 


ers  of  blast  furnaces'  Ae-  thi 
thorough  knowledg' 
smelting  indn.siiT,  a  knowledgi 
gained  by  workin; 

•he  great  Iron  martufactiinn*.  lentie.'-.  of 
America  and  Europe,  he  early  in  life  gain¬ 
ed  recognition  as  an  iron  luaniifarturing 
expert  of  great  ability. 

Mr.  Dnimmond  wgj;  one  of  foiir  brothers 
all  of  whom  have  made  names  for  them¬ 
selves  fn  their  respective  lines  of  work 
Only  me  of  the  four  now  remains.  George 
E.  Drummond.  Dr.  William  Henry  Drum¬ 
mond.  the  poet  of  the  habitant,  died  nn 
April  It.  1907.  and  Thoma.s  .1.  Dnimmonrl. 
of  tAe  Drummond.  AfcCall  Company,  the 
Lake  Superior  Corporation  and  the  .Aigonia 
Steel  Company,  passed  away  in  Auzusi  of 
last  year. 

The  laie  Mr.  Drummond  la  survived  by 
his  w-idow,  three  sons  and  a  daughter.  Two 
of  the  sons.  K.  S.  Drummond  and  .1.  At. 
I'Ttimmond  are  overseas.  and  th-^  third. 
George  D.  Drummord,  is  in  charge  of  the 
muniUon  department  of  the  Zenith  Machine 
Company.  Atidland,  The  daughter.  Alir-s 
Helen  E.  Drummond,  lives  In  Midland. 

The  high  esteem  and  affection  'sith  which 
Air.  Dnironvond  was  regarded  by  those  who 
worked  with  him  L«  strikingly  show-n  by  a 
letter  to  Mrs.  Dnimntond.  written  by  Geo. 
.M.  Hender.son.  shop  superioiendent.  on  be¬ 
half  of  the  staff  of  the  Zenith  .Alacbine  Co., 
which  say’.s  in  part; 

"It  is  with  deepest  regret  that  I  tindcr- 


"ll  miist  he  a  great 
family  to  know-  that  tl 
bun  be.'vt  regarded  tvim 
"I  shall  alway-e  roiir 
Vi  lege  to  have  known 
t<i  have  been  counted  a 


t  (OI.TFrT  r.RAlA  MARGINS. 

Winnipeg.  Man.  fn  the  ra.ce  of  Bai'ileitA- 
Langir'.  grain  brokers  of  this  eity  vs.  G 
A.  Rreger,  .Indge  Afv-ers  on  .Satiirdav  dis- 
mi.'vsed  the  arilon  of  the  plaintiffs,  who 
were  siiing  the  defendant  for  .5.507. , 50,  W 
they  claimed  was  the  balajie.-^  due  on  rer- 
tain  purebases  and  sales  of  wheat  on  the 
Winnipeg  Oraw  Exchange  D  appears  that 
the  defendant  made  large  d-?poslfs  with  the 
plaintiffs  from  time  to  time  as  margins  on 
deals,  hut  when  the  market  took  a  tumble 
in  Fehruarv  last  his  margins  dlsanpeared 


Of  the  above.  5,S6.2O0  OOiD  has 
Veen  paid  or  refunded,  leaving 
$6.50  oW  900  outstanding. 

RUSSIA 

Three-vear  6’  •i'T  Credb  due  lune 
IS.  1919  “  .  ..  . 

vNinet'  -da.v  at'cei'.^.nirei  3c-  p,,d 
Treasurv  Note.s  one-year,  due 
May  1  1917  (.National  C'ltv 

Company) . _ . 

Russo- .Asiatie  Bank  Credit 
■Panking  <  redit  iGiMrauty  Trust 
Compau.v)  ...  .  . 

Five-vear  5’  -s  due  December  I, 
1921  . ^ 

•Xoan  Secured  by-  Russtan  Bail- 
roacl  Seciiritie.5  du®  1917  iGuar- 
anty  Trust  Co.)  cetimatcd  at  . 


ll.OOO.'lOO  Government  of  Chib  Bank  Loan 
25  000  060 ,  Cilv  of  A  .alparaiso  67  B'ater 
Loan  due,  .August  9  19.39 

7  009.000  .Antof.agasta  A'  Bolivin  Kailwav 
2-yr.  6''7  Notes  d'le.  Dec...  ]9l'S 
25  <X)9  000  Bolivia  Bank  Loan  (paid' 

I.  rugua.v  6%  Bonds  due  March. 
1931  (Ulrn  Contraeti.  . 

5  .500  000  Uruguay  Bank  Credit  (matured  1 

—  - -  Uruguay  one.-vear  6%  Notes  due 

4S  jOt.t  000  November  1917 . 

A’uca tan  Sisal  Loan  (paid' 
Panama  Serial  5.?  due  Decem¬ 
ber  1,  1917  to  193.5 . 

Panama  12-year  os  due  192S  . . . 
Panama  30-vear  5s  due  Novem- 
*  bei  1.  1944.. 

Tr  <W»  fWA  ^  *’  ,  ,  .  .  ,  . . . 


Of  thE  nbor*'  bap 

■been  paid  or  refijnded.  leaving 
$123  500.000  outilanding 

ITALY 

■Onft-vsar  6%  Notes  due  October 

15,”  1917 . 

GER.MANV 

Notes  due  1916  'paidi . 

Notes  6%  dua  .April  1.  1917. .... 


1,300.000 
1,250  000 


'General  Afanager. 


ABMT  FOR  AGRirrUTTRE. 

Amrmg  meesnres  recommended  for  in- 
cr«a«ing  the  U.  P.  food  supply-  are  the 
drafting  (5f,  an  array  of  men  re.iected  for 
railitiry  or  naval  service  Into  agriculture, 
the  men  getting  the  same  pay  and  rank  a? 
in  the  Army  and  w-jth  chances  for  promo¬ 
tion  The  Congress  of  .Agriculture  Expert* 
■which  make?  this  suggestion,  also  recom¬ 
mends  that  the  milling  process  for  wheat 
he  changed  so  as  to  use  mor.»  of  the  kernel, 
saving  15,000.9(19  bartrls  of  flour  a  year. 
National  prohibition  for  Uie  duration  of  the 
wrar  is  also  suggested.  The  Government 
will  draft  39,009  Indians  In  Oklahoma  as 
farmers  The  ?19,000  hov  scouts  win  b® 
employed  to  distribute  printed  advice  to 


5in  nnnoon  th*  above  $11  646  37.5  bae 
10.006.000  paid,  lea-tong  $27,171  000 

- outstanding. 

$20  000  000  Total  Latin-.Amenean  Loans 

Of  the  total  Latin-Ame.rican 
Loans.  $51,296  375  has  been  paid 
or  refunded,  leaving  $106,97 l.Oyj 
outstandicg. 

$25  000  000 1  - 

20  000  000  Ctunese  C anaJ  Loan . . 

Government  of  China  S-year  6%. 
75  000,000  ^93“  d'je  November  L  1919,.,. 


Of  fhe  above  $10  ^10  000  has 
■■been  paid  leaving  $10  000  000  cu»  • 
stanoing 

C.AN.ADA 

Dorn.  l-vT.  Note*  .'matured) 
Dom  2-yT.  Note.=  due  .Aug  1.1917 
Dom,  6s  due  1921  1926  and  1931 
($25,099,000  each  ni.aturity ) ,  . 
J’rox'inctal,  Municipal.  Corpora- 
tii?n  and  Railroad  Loens,  esti¬ 
mated  at . 


a  pleasuTO 
todmlwith 
that  hoiue 
by  Telephone  *• 


$4,000,000 


214999.S7S 


_  NTUTRAL  ECBOPEAN  NATIONS 

$334.999,875 '  Switzerland  1, 3  and  5-year  56  due 
March  1,  1916,  1918  and  1020  . 

Norway  2  and  3- .year  6s  due  Octo¬ 
ber  15.  1916  and  1917 . 

Greece  (Bank  Credits) . 

Sweden  tw  o-year  6s  due  'Decem¬ 
ber  1,  1916  I'paid  I  . ,  .  ... 

I  Norway  seven-vear  6s  due  Feb- 
j  ruary  l.  1923 . 

$5,000,000' 

.  «:tf  the  above  $11  .500  000  has 
'  been  paid,  leaving  $23,500,000 
outst  an  ding. 

$15,000  000  SU'M.MABY 

n-  Bntain . 

2o. 000.000  j  France . 

Russia . 

IS  .500  000  Tialv . 

26  000.000  Germany  .  . 

.  ,  Canada  . 

0,150  000  Newfoundland . 

Latin-.Amcn'ca . 

16.800,000,  Asia . . .  .!! 

'  i  Neutral  European  Nations . . 


Of  the  above.  $25  000.000  of  the 
,  Dominion  of  Canada  has  matured 
and  $20,275.0(10  of  th®  Provincial. 
NlumcipaJ.  Corporation  and  Rail¬ 
road  Loans  are  estimated  to  have 
been  paid  or  refunded,  leasing 
|2S9  724.S78  outstandmg 

NEWFOUNDL-A-ND 
Three-year  >5e  due  .luly  1,  F'lO  . 

LATIN-AMEKICA 
Argentine  enw  two  and  three- 
yetr^6~  Note?  due  December, 

15.1915.  1916  and  1917 . 

>Lrgentine  five-.vear  6”^  Bonds 

due  May  15.  19'20  . 

Argentine  Discount  Notes  due 

Februarv21.  1917  i'p.aid) . 

Arg  entine  Discount  Notes  .*.  . 
Argentme  Discount  Notes  (ma¬ 
tured  December.  1916  . 
Argentine  Discount  Notes  due 

June  15.  1917  , .  . 

Xentral  Argentine  .Railway  ten- 
yesr  ConveDible  Notes  due 
February  1,  1927  .  . 


7,w;^j  UXCREISE  CAPAriTT  OF  TOOSE  JIW 
’  HILLS* 

5,000,000  J  J  Kovarick.  manager  of  the  Robin  Hood 
I  mills  at  Aloose  .Taw,  recently  ann(5unced 
5,000.000  that  the  company  win  Inrreas.?  the  capacity 

- — - (  of  the  flour  mill  from  2,90(i  lo  .3.009  barrels 

$35  000,000  j  p^r  day  and  the  capacity  of  the  oat  mill 
•  from  .=:9n  to  gnq  barrels  per  day.  The  com¬ 
pany  will  spend  In  tb®  neighborhood  of' 
1109.000  in  improvements  this  year,  which 
are  expected  to  he  completed  bv  September, 
11,131.400,000  I  In  order  tn  he  ready  for  the  1917  grain 
736.700,000,  crop?.  The  Robin  Hood  Afilling  Co.  is  a' 
148,500,000  siihdsidiary  company  of  th®  Tnlernational  I 
-  Praeue.  Minn.,  and  com-  ' 

tnenced  operation?  jn  Moore  Jaw  eight  vear* 

-  *  capacitv  of  600 

barrels  of  flour  per  day.  ; 


Winning  Friends  by  Telephone 

"  T  HAVE  never  met  that  young  man  face  to  feee,”  uid  a  bustness 
J|[  man  recently,  as  he  hung  up  hts  receiAser  after  a  telephone  con¬ 
versation;  *’b(it  the  way  he  talks  over  Hie  telephone  ia  typical  of 
the  whole  organiaatden  of  that  house.  They  always  answer  eveiy 
question  in  a  polite  and  ceurtaeus  manner,  lliey  never  keep  yen 
waiting  unneeeesaiily.  They  aR  seem  to  take  a  personal  Interwt  in 
what  you  hsAse  to  say,  and  you  can  be  sure  that  your  telephone 
requests  will  hsAfe  the  most  carefulfattention.”  1 

Isn’t  such  an  endorsement  of  your  house  by  thoae  who  deal  with  you 
telqihone  a  Afahighli^bo«ineaB  asset? 

It  is  well  worth  while 'to  make  sure  every  employee,  hi  your 
organiaatien  appreciatea  the  vahse  to  himself  ■  and  to  yeur-hoosa  of 
Mephone  eourteeg. 

The  BeU  Telephone  Co.  M 

OF  CANADA 


H-UOR  SHTTELT  WOUNDED. 

Msjor  Alsx.  C.  Smively,  who  was  in  the 
Toronto  office  of  the  Dominion  Securities 
Corporation  before  going  overseas,  has  been 
reported  wounded  in  forearm  and  chest  by 
shrapnel  He  has  been  rushed  to  Lt'ndoo 
and  his  friends  will  be  pleased  to  know 
tha*  hi?  wounds  are  not  llkeiv  to  pro:'? 
fatal. 


lo, 000  QUO  j  12,605  567,253 

gioi  u VI non '  Tf  the  above  S229,271,37o  has 
paid  or  refunded,  leaving 
$2,376,595,878  ouistanding. 

j  Non.— American  bankers  tje  eaported  to 
I  have  loajied  amounts  m  the  London  market 
5,500  000  j  vario'uslj-  estimated  at  about  $100,000,000 


Of  the  above  $.39,650,000  has 
been  paid  or  refunded,  leaving 
,181.800.000  outstanding. 

•City  of  SaoPauloO?  due  serially’ 
January  1,  1910  to  192* . 


£3,531,700 

62.400 

£1,781,450 

373.200 

£2,654.100 

.1.914.600 

£2154.650 

1,619.900 

£  733,500 

£634,750 

119,200 

56.400 

xl22,200 

1.850 

£  62,800 

£124,050 

£802,300  . 

£510,700 

335.400 

187,500 

THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  14,  1917 


TC*  »  I  7Jr*  fault  of  the  bondholders,  and  if  moral  facade  for  the  institution, a  decoration  ^ 

01  itP  ■■  fttHItrtHI  If  tlttCfi  I amendment  is  necessary  it  should  be '  calculated  to  impress  the  public  mind  much  1  ¥  T  IV/I  IVT 

2/  I  made  at  the  cost  of  the  company  and  not  of'  as  the  mighty  columns  and  spacious  halls  of  |  ¥  ,  JL/a  O  U  ^  v  y  I  ^  ^  IVl 

ruMlshcd  cTcrr  Salurrtay  af  333  rraig  ‘he  'mndholders.  I  the  head-office  buildings  impress  it.  with  a 

Street  West  Montreot.  ^  Needless  to  say,  the  financial  sponsors  of  sense  of  weight  and  solidity.  Sometimes  '  '  .-i—— ii*— 

' _ the  new  liond  issue  are  in  no  sense  responsible ,  they  arc  even  appointed  with  a  very  direct  71, ^  Toronto  World  is  a  pathetic  figure  in  Here  is  another  question  lor  the  persecu- 

'  T”.  for  the  legislative  operations  which  preceded  !  view  to  the  amount  of  business  whichthey  the  current  mining  taxation  discussion  in  tors  of  capital  in  Ontario;-- The  International 

T.  KLLL\  1>I(  KINRON.  ^  j,f;  creation.  As  ,i  result  of  the  assassination  can  personally  influence  by  their  control  of  Ontario.  Its  advocacy  of  a  Government  Nickel  Corporation,  in  the  course  of  its 

President  &  Managing  i.>u''rtor  predecessors,  the  new  first  mortgage  other  corporations.  These  are  functions'  partnership 'without  cap-  operations,  is  compelled  j 

BCRNARD  K.  SANDWtLI-  -  -  -  Pdi'or  of  the  New  Brunswick  Power  Company  is'  which  cannot  be  well  fulfilled  by  a  dlrecto- ^  BOOMER.4NG  ital  outlay)  in  the  Nickel  ROBBING  THE  to  pile  its  ore  into  hugi  . 

- — - a  highly  attractive  and  well-secured  issue  *  rate  residing  three  thousand  miles  from  the  1  |^i;(iisL;|'|'IOX  Corporation  has  helped  SCIENTIST  dumps,  each  containing 

M  BSf'RlPTION  PRiri!!  In  Canada,  ?".f0  a  which  is  entitled  to  a  cordial  market  reeep- j  place  w'here  the  bank  does  business,  and  to  bring  ail  the  mining  thou.sands  of  tons  of 


T.  K.  D.’s  COLUMN 


Here  is  another  question  lor  the  persecu- 


ycar;  ?1.75  for  six  'I’"’’’*’' ’  ‘mu-  l^ut  all  bond  issues  under  authority  I  therefore  the  decision  of  the  British  North  '  <.on,panies  in  Ontario  underthe  scheme  of  crude  ore  taken  from  the  mine.  The  ore  is 

United  Smes^* $3  50  ^  ycL™”?”' 00  for  six  Brunswick  Government,  like!  America  directorate  to  constitute  commit-  heavy  taxation  proposed  by  the  Legislature,  dumped  onto  great  piles  of  cordwood,  which 

months.  ’  tho.se  of  several  other  Provinces,  must  hence- 1  toes  of  representative  Canadian  business  The  Toronto  World  did  not  want  anything  is  set  on  fire,  so  a.s  to  burn  out  the  sulphur , 


ADVEKTISIM*  Rate  Cards  on  application. 
CABI.U  AI»DKi:,SS:  "Fintiracs  ;  W.  U 
Code. 

OFFICE:  333  Craig  Street  West. 
TELEPHOE:  Main  8150  (Private  ex- 


TELEPHOE:  Main  8150  (Private  ex-i  THE  RAILWAY  PROBLEM 

change,  bmneh  lines  to  all  departmenl.s^i  policy  of  complete  government  owner- '  liquid  strength.  classes  of  mining  operations.  of  capital  for  the  six  to  nine  months  it  takes 

^  *RcDrcscnta?h  c  ^R^  V.  l{ittc'nhousc!'^Thonc  government  operation  of  railways  in  1  - — -  for  each  ore  pile  to  burn  out.  And  even  when 

Main  53-Ji  '  '  Canada  has  received  a  number  of  serious  set- '  A  MISTAKEN  APPOINTMENT  We  HAVE  received  a  number  of  requests  an  ore,  pile  has  been  depleted  of  sulphur, 

IO\nO\  EN(;.*  '■3  Finch  l.ane,  Cornhill. , There  is  no,  vVe  trust  that  the  cabled  report  of  the  for  Mr.  Tye’a  pamphlet  on  “Canada's  Rail-  there  frequently  is  an  expensive  operation  of  - 

Davies  &  Co.rUci)r.i;scntativcs.  ’  '' doubt  that  the  dcploralile  financial  situation  ;  appointment  of  Major  Campbell  Stuart  as  '  way  Problem  and  its  Solution.”  For  the  blasting  so  as  to  free  the  ore  after  such  intense  ^ 

'largely  due  itself  to  inept  governmental !  special  Canadian  representative  at  Washing-  information  of  our  readers  I  may  say  that  heat.  The  whole  of  the  Nickel  Corporation's - 

TIMES  interference  and  still  more  inept  govern-  ton  is  without  foundation.  The  position  copies  ran  be  secured  from  the  Secretary  of  producfniust  go  through  this  lengthy  course 

EB.  I  mental  assislanceM'nto  which  certain  of  the ;  would  amount  to  that  of  Military  Attache,  the  Canadian  Society  of  Civil  Engineers,  of  “manufacture,”  which  has  nothing  what-  jp-*- 

1—  Canadian  roads  li,avp  ffot  themselv'e.s  ha.s  had  )  on,!  xfain,-  <sri,arf  <„ni,i,-i  ka  tka  «r«t  tn  arl.  t7B  Mansfield  St..  Montreal.  ever  to  do  with  the  actual  mining  operations,  .u. 


forth  be  subject  to  the  chastening  reflection  I  men  in  Montreal  and  other  centres  seems ,  that;  it  was  the  Nickel  Corporation  it  was  which  impedes  smelting  operations.  j  - 

that  what  the  New  Brunswick  Government  to  be  well  reasoned.  The  bank  is  receiving  after,  not  the  mining  industry— not  the  pro-  One  does  not  require  to  be  an  Efficiency  j  QFklC  T  I  CTI 

has  done  once  it  may  do  again,  and  possibly  its  full  share  of  the  expansion  of  business  Queers  at  Cobalt  and  Porcupine.  That  comes  Expert  to  appreciaic  the  cost  <>f  this  opera-'  LklBkkKL 

"firse.  which  is  now  general,  and  the  analysis  of  its  altogether  too  near  the  World’s  box  office,  tion.  In  the  first  place,  there  is  the  enormous  Investment  Banker 

- -  position  in  last  week’s  Financial  Times  t},p  World  i.s  screaming  against  the  in-  outlay  for  handling  and  rehandling  the  great 

TIIE  RAILWAY  PROBLEM  showed  that  it  is  in  a  highly  satisfactory  justice  (sic)  of  a  taxation  which  includes  all  volume  of  tonnage:  then  there  is  the  tying-up  160  St.  James  Street  •  MONTREAL 


PROVINCE  OF  QUEBEC 
MUNICIPAL 
BONDS 

Yielding:  6M%  to  6% 

Correspondence  Solicited 

RENE-mCLERC 


classes  of  mining  operations. 


THE  IHONTREAI,  EINANriAl,  TI> 
PI  BI.ISIIIX.  i  OMPAAT.  I.IMITEB. 


Telephones:  Main  1280  and  1281 


TEARING  IT  MORTGAGES 


'  _ _  I—  Canadian  roads  liavp  got  themselves  has  had  i  and  Major  Stuart  would  be  the  first  to  ad-  Mansfield  St,.  Montreal.  ever  to  do  with  the  actual  mining  operations. 

^  .M077TRI'.;aL,  APRIL  H,  11'17.  I  be  illogical  effect  in  some  quarters  of  stimu-  mit  his  lack  of  qualities  for  such  a  position.  i  The  Financial  Times  was  not  the  publisher  The  Nickel  Corporation  has  spent  millions,! 

' - - - -  lating  ,1  demand  for  government  operation;'  E'lirthcrmore,  such  an  appointment  would  bejof  the  book,  though  no  doubt  our  extensive  literally  millions  of  dollar.®  on  experimental 

TE.ARING  IT  MORTGAGES.  i  but  thojc  who  have  felt  (hat  stimulus  would  J  most  unjust  to  those  gallant  officers  who  •  dhrufsion  of  Mr.  Tye’s  proposals  has  led  work  with  the  object  of  eliminating  the  ex- 
\nothpr  curious  and  disquieting  case  of  prru.sc  w  ith  care  the  pamphlets ,  have  returned  wounded  after  a  full  measure  many  people  to  believe  that  copies  could  be  pensive  sulphur-burning  operation,  but  so 

the  destruction  of  a  mortgage  trust  deed  and  ‘•y  f  -  •’y' of  experience  on  the  firing  line.  A  Military  secured  at  this  office.  far  without  success.  ^  ^  ^ 

the  sulxstitution  of  an  entirely  different  class  i  I'ye’s  plan  has  al- 1  Attache  must  be  a  military  man,  and  Major  Science  one  day  wnll  perfect  a  smelting 

of  security  by  the  use  of  the  legislative  power  ready  been  discussed  in  the.se  columns,  i  Stuart  has  no  claim  to  such  a  distinction.  The  United  State.s  are  beginning  their  war  process  which  will  enable  the  ore  to  go  direct 
has  tome  to  light  in  the  Province  of  New'‘'‘"'*Kh  subsequent  careful  consideration  has  1  He  is  not  even  a  qualified  lieutenant,  his  preparations  with  an  energy  and  purpose  from  the  mine  to  the  smelter,  hence  to  the 

Brunsw  ick.  The  St.  John  Railway  Com-  ‘  ^nfiscalory  than  we  had  ;  appointment  as  Major  being  made  in  respect  ‘  which  bids  fair  to  confound  those  who  an-  refinery.  This  will  represent  a  saving  which  ' 

jianv,  a  public  utility  operating  in  the  chief  ^ii[)poscd.  Sir  Thomas  Tail's  plan  is '  to  his  very  excellent  services  as  recruiting  ticipated  that  the  will  mean  millions  of  dollars  a  year  to  the 

ity  'of  that  Province,  has  been  converted  and  carefully  financed;  but .  officer  for  the  199th  battalion  Irish  Rangers,  UTILIZING  Americans  would  con-  shareholders, 

by  special  act  of  the  Legislature  into  the  '*  i''  <’ven  more  significant  tlian  that  of  -Mr.  |  sub.sequently  acting  as  travelling  manager  for  i  THE  SPECIALIST  fine  their  activities  to  Now,  this  is  the  question;  What  right  has  a 

New  Brunswick  Power  Company,  a  larger  ’‘’y®  respect  of  its  unqualified  hostility  i  that  battalion  during  its  historical  tour  organized  “rooting”  provincial  government  to  one  penny  piece  of 

and  more  comprehensive  corporation  con-  government  operation.  In  view  of  the  j  through  Ireland.  for  their  Allies  at  the  Front.  They  apparent-  this  saving,  big  as  it  undoubtedly  will  be? 

taining  within  itself  the  sources  of  electric  Thoma.s  Tait  was  for  several)  Major  Campbell  Stuart  is  a  most  worthy  ly  intend  to  profit  by  the  mistakes  of  un-  What  right,  beyond  ordinary  and  uniform 

energy  required  nor  only  for  the  street  rail-  fhf!  administrator  of  the  Victorian  i  gentleman,  with  a  host  of  friends  in  Montreal  prepared  England,  in  the  matter  of  military,  business  taxation,  has  the  legislature  to 

way  but  also  for  a  general  power  business. '  f  Australia  I  government  railways  under  a  !  and  Ottawa,  but  he  is  not  a  proper  person  to  social  and  economic  legislation.  demand  a  special  tax  on  scientific  efficiency'.' 

In  respect  of  efficiency  and  financial  .strength  '  f’ystf'm  "  hich  was  fondly  expected  to  succeed  j  represent  the  Canadian  Military  forces  in  '  The  administration  has  decided  to  plan  all  It  has  no  more  right  to  a  share  of  this  saving 

the  change  is  undoubtedly  a  highly  beneficial '  taking  government  railways  out  of  politics,  j  Washington.  We  trust  that  Major  Stuart  war  work  on  a  basis  of  a  thr«e-year  period,  than  it  has  to  the  extra  savings  of  a  soap 


No  matter  how  iniiependent  a  hoard  of  commission*' 
*  ers  for  the  administration  nf  State  railwaya  may  he 
mad*  hy  the  legi.<Rlat ion  under  which  Ruch  a  board  in 
I  originally  conHtituted  and  appointed  the  time  will 
Kiirely  come,  and  at  no  dintant  day,  when  the  board 
owing  to  iiH  very  independence  will  incur  the  dis¬ 
pleasure,  if  not  the  bosttlity,  of  the  (iovornment  or  of 
rarliament,  and  when  thia  oceura  the  independence 
I  of  the  boar(l  from  political  corjirtil  or  interference  will 
eiirely  !»e  taken  away  or  modirted  iiy  a  mending  legiela- 
tion,  In  Riich  a  pcheme  an  in  here  suggested,  however, 
then'  would  be  an  agreement  between  the  (.'anadian 
Itailways  Company  and  the  Dominion  confirmed  by 
l(‘gi:dai!on  which  could  not  be  interfered  with  by  the 
(lovernment  of  the  day  or  by  Parliament,  even  if  th* 
inaliility  to  uac  the  railways  for  political  purpobes  be 
rc.Acnlcd. 


one*.  In  order  to  bring  it  about,  however.  highly  instructive  to  find  him  writing:  j  will  himself  waive  the  appointment  and  give  -Men  and  machinery  will  be  obtained  on  ih%  manufacturer  who  has  tiie  enterprise  to 
it  was  necessary  either  to  secure  the  consent  n’o  matter  how  independent  a  board  of  commission-  lone  of  the  returned  officera  an  opportunity  supposition  that  the  war  is  only  half-way  instal  the  most  modern  labor-saving  machinc- 

»f  the  bondholders  of  the  old  Railway  Com-  mad*  bv  the  legi.^iation  under  which  such  a  board  is  i  to  demonstrate  Canada  a  capabilities  in  the  .  through.  ry. 

)>any  to  the  exchange  of  their  trust  deed  for  '  thnio^rd  !  making  of  citizen  soldiers.  One  striking  example  of  the  determination  The  recent  legislation  will  take  from  tin- 

a  more  comprohonsive  one  admitting  of  a  owin^  to  its  very  inde^mndence  will  incur  the  dis-  '  - -  -  ' -  ■  not  to  go  olT  at  Iialf-cock,  is  the  decision  of  Nickel  Company  a  very  considerable  proper- 

‘.niu'h  larger  ultimate  l.on.J  i.ssuc,  or  else  to  '  In  Siberia  farm  equipment  is  advanced  the  military  authorities  to  call  for  20,000  tion  of  any  profit  derived  from  <laborale 

■jeet  them  bodily  from  their  mortgage'  ^  by  the  Government  to  poor  settlers  on  easy  specialists  in  all  trades,  between  (he  ages  of  scicntilierescarch.and  that  is  not  fair  dealing, 

riehts  and  force  them  to  accept  an  entirely  *n  such  a  pchomc  as  is  here  Miggcstcd,  however.  terms  and  at  low  prices.  Yes,  we  said  in  1^and45.  These  20,000  trained  men  will  be  It  is  not  honest. 

different  .species  of  security.  With  the  Siberia.  formed  into  departmental  units,  according  - 

assistance  of  a  complaisant  Legislature  the  ;  -  their  previous  training  and  knowledge.  The  Ca.nadian' MlUTlA  Cousni.  can  now 

latter  was  very  much  the  easier  course,  and  inability  to  u:«*  iho  railways  for  political  purposes  be  I  WHY  NOT  compel  every  movie  show  to !  and  will  be  invaluable  to  the  administration  let  L  ncle  Sam  do  it. 

it  is  the  course  which  was  adopted.  tc.«iiitd.  display  at  each  performance  an  advertise-  ■'vhen  technical  questions  or  duties  arise.  _ 

The  old  St.  John  Railway  Company  had  ^'ho  issue  bctxveen  Mr.  Tye  and  Sir  Thomas  ;  ^ent  of  the  War  Savings  Cenineaics?  That  Americans  arc  the  greatest  efficiency 

a  first-mortgage  bond  issue  of  slightly  over  narrows  down  to  one  very  important  |  jg  tfie  public  that  the  thrift  campaign  needs  experts  in  the  world,  and  as  they  intend  to  The  Winter  Sessio.v  of  the  Ontario  Legis- 

I  million  dollars,  which  was  an  undisputed  f'f  economic  policy:  Is  it  better  to  i  to  reach.  (apply  business  methods  to  a  bu-siness  war,  lature  has  come  to  an  end.  Private  capital 

rir.st  claim  against  the  entire  property  of  railways  in  fair  competition  and'  - - -  ijialpably  the  duration  of  such  a  war  will  be  will  thus  be  able  to  breathe  more  freely;  if 

the  company.  ^  The  security  was  thus  rfKulalion,  or  to  have  one  railway;  The  change  in  the  loanable  value  of  appreciably  shortened.  .\nd  that  i.s  what  only  for  a  short  spell.  Ontario  is  getting  to  be 

greatly  in  excess  of  the  amount  of  the  claim, !  trust  to  regiilation  alone.'  Neither  money  is  grimly  evidenced  by  the  offering (  counts  today.  a  very  bad  place  for  investment  funds,  as 

ind  the  bondholders  were  very  amply  pro-'  and  for  that  matter  no  serious  writer  ^hich  the  South  Australian  Government  is,  -  investors  and  capitalists  are  I.eginning  to 

toctecl.  The  bonds  were  5  p.  c.,  and  were' duarier,  contemplates  the  further  i  making  in  Great  Britain,  to  retire  certain  4  A  GENUINE  1 00  P.C.  U-ni-ted  States  citizen,  find  out  to  their  cost.  The  members  of  the 

due  in  ]9'’5  and  19"7  By  legi-^lativc  enact- i  P®'"*  i  p.  c.  bonds  now  due  by  the  substitution  of '  in  a  burst  of  confidence,  told  me  that  his  legislaturearealonerespon.sibleforthegrow- 

mentthelrusl  deed  embodying  this  security  I of  one  privately-owned  I  an  equal  amount  of  6Uj  p.  e.  bonds  due  fellow  countrymen  were  about  to  let  the  ing  indifference  on  the  part  of  investors 

was  torn  up  and  the  property  of  the  Railway  ' '■‘*'*"‘‘y  government-owned  and  |  1922-27,  plus  a  cash  payment  of  3  pounds  Eagle  loose,  and  it  would  scream  Blue  Blazes,  towards  new  enterprisesin  the  province.  They 

bimpany  freed  from  all  encumbrances  soasl  government-financed  railway  in  unfair  com-  7  shillings  p.  c.  If  it  will  scratch  at  the  same  time,  it  will  be  will  have  to  change  their  tune  if  the  dance  of 


it  was  neces.sary  either  to  secure  the  consent 
)f  the  bondholders  of  the  old  Railway  Com¬ 
pany  to  the  exchange  of  their  (rust  deed  for 
a  more  comprehensive  one  admitting  of  a 
much  larger  ultimate  liond  issue,  or  else  to 
■ject  them  bodily  from  their  mortgage 
rights  and  force  them  to  accept  an  entirely 
different  species  of  security.  With  the 
assistance  of  a  complaisant  Legislature  the 
latter  was  very  much  the  easier  course,  and 
it  is  the  course  which  was  adopted. 

The  old  St.  John  Railway  Company  had 


ihe  company.  The  securily  was  thus 
greatly  in  excess  of  the  amount  of  the  claim, 
ind  the  bondliolders  were  very  amply  pro- 


The  Canadian  Militia  Council  can  now 


experts  in  the  world,  and  as  they  intend  to  The  Winter  Sessio.v  of  the  Ontario  Legis- 
,  apply  business  methods  to  a  business  war,  lature  has  eome  to  an  end.  Private  capital 
)j)alpabl.v  the  duration  of  such  a  war  will  be  will  thus  be  able  to  breathe  more  freely;  if 
appreciably  shortened.  .\nd  that  i.s  what  only  for  a  short  spell.  Ontario  is  getting  to  be 
j  counts  today.  a  ver.y  had  place  for  investment  funds,  as 

I  -  investors  and  capitalists  are  lieginning  to 

A  genuine  100  P.C.  U-ni-te<l  States  citizen,  find  out  to  their  cost.  The  members  of  the 
in  a  burst  of  confidence,  told  me  that  liis  legislature  are  alone  responsible  for  the  grow- 


Investment 

Lists 

Once  a  month,  on  an  av¬ 
erage,  we  publish  some 
suggestions  for  invest¬ 
ment  in  the  form  of  a  list 
embodying  what  we  con¬ 
sider  the  most  attractive 
stocks  at  the  time  of 
writing. 

As  an  investor,  you 
should  receive  this  list. 

A  request  will  bring  it  to 
you.  There  is  no  chai'ge. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Excbani, 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


(o  make  way  for  the  new  bond  issue;  and  in  '  As  between  the  Tail  plan  and  the  j  -  the  Kaiser’s  funeral,  not  ours. 

lieu  of  their  lien  upon  the  wliole  property  of,  Pkin,  discu.ssioii  is  necessarily  somewhat  CANADA  in  the  twelve  months  to  January  ^  ...  .  ■—  n"-  1 

the  Railway  Company  the  hoiHlholdcrs  were  |  thforffx'il.  ‘"D)  there  is  a  lack  of  any  instruc-,  jgjy  foy,  a  half  million  dollars  more, 

provided  with  no  other  security  than  data  from  actual  experience.  Mr. 'Tye  j  of  foreign  fruits  than  in  the  year  previous.  m  ,  a  -w  r  a 

block  of  Hominion  Government  5  p.  c.  bonds  ! j  The  amount  exceeds  27  millions  dollars,  Ilf  M  TNTj  Y  ABOL 

.iusl  builicient  to  provide  their  annual  interest  wielded  by  a  single  corporation,  and  must  form  a  serious  item  in  the  over-  ^ 

jiayments  and  to  retire  their  i.sHue  at  niatur- ;  f  looks  for  substantial  benefits  to  accrue  J  hu,(jpned  freight  business  between  this 

ity.  Beyond  this  block  of  government  bonds  I 'ompetition,  not  in  rates  but  in  ser-!  country  and  the  States,  to  say  nothing  of, 

deposited  w  itli  a  trust  company,  the  old  bond- I *kosp  portions  of  the  two  systems '  effect  upon  exchange  rates.  Fruit  is  Arthur  J.  Nesbitt,  of  Nesbitt.  Thom 
holders  have  no  security  whatever.  Their  identical  territory.  These  are ;  an  excellent  thing,  but  it  would  be  better !  Hospital,  under 

laini  against  the  old  Railway  Company  is  |  points  for  which  due  allowance,  must  be  made,  for  this  country  if  it  could  get  out  of  the  ""  operation  for  appenduitus. 

wiped  out.  Diuch  allowance.  In  most  of  the  habit  of  consuming  some  of  the  more  expen-  Homer  L.  Gibso.v.  the  well  kno'wn  minitif 


If  it  will  scratch  at  the  same  time,  it  will  be  j  will  have  to  change  iheir  tune  if  the  dance  of 
the  Kai-ser’s  funeral,  not  ours.  1  prosperity  is  to  be  continued. 


6% 

Yield 


MAINLY  ABOUT  FINANCIERS 


Jiayments  and  to  retire  (heir  i.ssue  at  matur¬ 
ity.  Beyond  this  block  of  government  bonds 
deposited  w  itli  a  trust  eomjiany,  the  old  bond¬ 
holders  have  no  security  whatever.  Their 
laini  against  the  old  Railway  Company  is 
wijied  out. 


BY  ONE  WHO  KNOWS  THEM 


Arthur  J.  Nesbitt,  of  Nesbitt.  Thom-  the  Government  War  Loan.  In  the  Imi- 
n  &  Co.,  is  in  the  General  Hospital,  under-  tabon’s  jireseni  strength  of  aliout  450  mi'ii 
ing  an  operation  for  appendicitus.  and  oilicer.s.  over  200  men  of  miliiary  age 

-  have  been  turned  down  for  more  or  les,= 

Homer  L.  Gibso.v.  the  well  kno'wn  mining  physical  disability,  while  the  remainder  arc 


We  do  not  wish  to  suggest  that  these  tPRoliR®)!  public-utility  businesses  the  idea  of  sive  varieties,  especially  out-of-season  straw-  broker  of  Toronto,  has  undergone  a  serious  cither  over  military  age  or  are  rc.sjionsible 
l.i.iifil.nifii.i-j  iro  in  inv  ri'increr  i.f  I,,,.:,,,,  i  comjietit ioli,  whether  in  jiricc  or  service,  ha.'?  bprrics  operation  and  i.s  reported  safe  and  doing  members  of  hu.siness  and  munition  organiza- 

bondholder,s  arc  in  aii>  danger  of  lo.sing  |  almn.loned  on  the  vronnd  that  the  ,  nicely.  Mr.  Gibson  has  contributed  a  mini-  lions.  Thus  applies  to  the  rank  and  file,  as 

their  money.  In  the  opinion  of  f  anadians,  .  .  ,1  •,  ^  .l  i  '  ~  her  of  excellent  articles  on  tlie  North  well  as  to  the  officers.  Lt.-t  ol.  Strange  is  to 


It  now  appears  that  gold  mining  com- 1  Country  to  the  Financial  Times. 


naturally,  a  bond  of  the  Canadian  (iovern- 1 authority  can  secure  the  same  j,.  appears  that  gold  mining  com- 1 

ment,  though  not  secured  by  a  specific  tnorl-  efficiency  from  one  company  at  a  rnuch  le.ss  panics  and  silver  mining  companies  in  On-' 
gage,  is  as  good  as  any  mortgage  in  Ihe  expense;  that,  in  a  word,  when  once  rcgula-  tario  will  not  be  liable  to  the  Ontario  special . 
Dominion  of  Canada.  We  may  bn  jiermitt-  efficient,  duplication  become.®  a  need-  unless  they  have  profits  in  excetw  of  a, 

ever,  to  remark  that  this  may  not  money.  .\nd  as  regard.®  the  million  dollars.  This  will  exempt  all  gold 


Griffith  Hughf.s,  a  well-known  capitalist  | 
of  British  Columbia,  has  purchased  the  I 


be  congratulated 
I  record. 


the  liatiiilioii's  !■ 


We  can  •ffer  aevcnl 
very  altrartlTe  “Odd 
Lets”  of  b«ido  of 
well- known  monici- 
gailtiM  at  a  rate  to 
yield  6%. 

Denominations,  830d. 

A  ,  lit  of  ihfjf  Sfcuritie.^ 
Z^adiy  tent  on  request. 


Hanson  Bros. 

no>'»  BEAUULS.  rst.  tssa 
164  St.  James  St.,  Montreal 


CH.tRLES  B.  Gordo.n,  vice-prcsidcnt  of  1  In 


at  all  times  be  the  opinion  of  foreign  investors,  • economic  power  of  a  aingloi  mines  except  the  Hollinger  and  all  silver  |  William  Templeman  and  tke  late  Mr.  ,1.  C. 


Victoria  Times,  a  Liberal  daily.  The  Times  Bank  of  .Montreal,  and  vice-chairman  of  the 
was  founded  30  years  ago  by  the  late  Senator  imperial  Munition.®  Board,  left  this  week  for 


the  late  Mr.  J.  t  .  England,  meeting  the  chairman,  1.  U  .  Flav- 
and  that  it  is  highly  conceivable  that  a  first  rorporation  covering  llie  whole  of  ,  mines  except  the  Nipissing.  Why  the  Hoi- :  M®Lagan.  After  spending  a  short  time  in  elle,  in  New  York,  for  a  .-onference  before 

1  »  p  '  11  •  i  C'jitiMflrt  it  fiuitp  to  holiovf*  fhflt  if  i*  j  vt*  •  u  i  i.  i  I  victorift  IMr.  McIjHjjhti  \vpnt  t-o  'uncouNi^r  suiliiicj.  ]Mr.  Gorcion  be  Jibscnt  for  iiboiii 

inortgaKo  bund  of  a  small  issue,  upon  a  large  is  quue  possinie  to  oeiie\c  rnai  it  imger  and  Nipissing  should  alone  he  taxed,  i  founded  the  World.  jor  anoui 

property  witli  a  stable  earning  jiower,  might  ^  not.  greatly  exceed  that  of  two  rival  other  mines  with  half  their  capitAl '  -  '  _ _ 

.sell  as  indeed  at  times  it  has  sold,  at  a  better  corporations  (whieh  would  undoubtedly ,  pampd  a  considerably  higher  rate  than  Edward  R.  Stettinu  s  is  said  to  be  slated  Hamar  Greenwood,  the  Canadian- 

jirice  than  a  government  security,  especially  **  pretty  intimate  understanding  on  |  they  did,  goodness  only  knows.  Apparently  J®*'  ^  "®"’  United  Slates  cabinet  jiosition  to  baronet,  is  declared  by '•  Canada"  to  lie 

ill  times  when  the  market  is  somew  hat  glint-  matters  a,®  .soon  as  their  resjiective ,  there  is  something  about  the  figure  of  a  mil- j  ®  ffivorite  prediction  for  the  post  of  Chief 

ed  With  the  latter  kind  of  offering.  Vhis.  «®-  '*>’  t'l-  regulating  au-;,m„  dollars  which  makes  the  Ontario  j  5}:;rKanTcr  hlXen  Comr.r '  w  h^^^^ 

however,  is  not  the  real  poini  at  i.ssue.  If  th“rit> "r  even  that  which  is  at  present  legislator  foam  at  the  mouth— or  makes  his  |  under  Morgan  &  Co.,  for  the  English  and  resign.  The  weekly  .adds.  "What  is 


i  Provineial  Government  in  the  exerci.se  of  <'xerci.sed  Ity  the  three  corporation  now  pre-  ^outh  water.  ‘•r®"''®  L.ovcrnments  ouring  tnr  present  war.i  neces.sary  for  this  delicate  post  is  a  man  who 

its  legislative  power  can  tear  up  a  first  mort- I in  Canadian  affair.®.  The  extent  -  Lachi  an  McNeil  i®~named  bv  comnutn  a  keeper  of 

gage  and  suh.stitute  a  bond  issue  of  another  !  ‘  J*'-"'®**  The  MANITOBA  Rural  Credits  Associations.  |  consent  as  the  p'erson  who  will  beLminated 

government,  it  can  do  much  more  than  that.  ‘  ’'V  removal  from  I  arliament  of ,  „pp(,jding  to  the  plan  reprinted  in  last  week's  !  by  the  Mamtoba  Government  this  week  its  (jovernment  in  the  division  lobhv  niiv  de- 

Jt  cau  tiuito  as  easily  suhslitutc  ono  of  its '  ^  ^  <iucstions  rrlating  to  tho  rliartoring  of  now  j  fTniancial  Times,  expert  to  get  their  money ,  ^  CommisMoner  of  Farm  Loans.  P^mkI  on  the  url>:inity.  vigilanco  ami  pcrVonal 


French  Governments  during  the  present  \\tar.  1 


Jt  can  tiuito  as  easily  substitute  one  of  its  '  j  Financial  Times,  expert  to  get  their  money  J  Commis'^ioner  of  Farm  Loans.  His  ,  on  the  urbanity,  vigilance  and  pcrVonal 

municipality  in  whicli  the  extinguished  ’“‘‘y  j  their  security  can  only  be  that  of  a  mortgage.  |  perfence  in  inspecting  farm  lands.  The  - 

security  lay.  If  the  thing  goes  on  much  •‘‘'’^®  condition  and  ®ou- 1  more  or  less  guaranteed  by  a  mutual  associa-  board  wifi  be  composed  of  Mr.  McNeil  and  Lawrem  eI,.  Hf.nderson,  general  niana- 

further  vve  may  even  find  Provincial  Govern-  ®*“'^®  railways  must  by  their  very  nature  |  of  farmers  and  a  small  margin  put  up  by  ,  ®®®,  ®,,  '''■‘}®.m  [s  to  be  appointed  ger  of  the  Montreal  Transportation  Conijianv 

nieiits  palming  off  their  own  I.  O.  U.’s  on  P®®manent  corrupters  of  political  Hf®.  i  the  municipality  and  the  Provindal  Govern- j  is  one  of  the  most  patriotic  \Ve.®tmminters  in 

,  nil  1  mfl  V  bo  th<it  ^iich  i  nflurn  ro  Hsthr*  ***•  ia.  j  *,£s  i.  ai.  ithr  Or&i  n  Orow  rrs  As.  uciHt  ion  ■  t  ho  srloc  t  mount  hi  n-sido  su  burb  of  on  t  tohI  . 

unfortunate  bondholders— and  probably  i^®  ^  ii  un  innuencc  as  inc  ^  I  — - - -  affixed  the  name  of  “West  mount" 


Lawrena  e  li.  Hf.nderson,  general  niana- 


rcpudiaiing  them  little  later  on,  ujion  the^®”**^'’  could  exercise  would  be  transferred  to  I  banks  can  indulge  in  this  form  of  investment 
ground  that  the  bondholders  are  too  I  “i® ®‘ the  Railway  Commission;  but  unless  by  the  rather  strained  interpretatior 
anyhow  and  should  he  taught  a  lesson.  It  is  “  properly  appointed  Commission  is  not  (,f  ^garding  it  as  a  corporation  bond.  Ir 

true  that  a  nominal  attempt  was  made  to  R)’®a<‘y  object  to  influence  when  it  occupies  p^gp  ^^ey  will  have  to  make  a  prompt 

provide  a  safeguard  for  (he  bondholders,  hy  ‘n®  position  of  a  court  ad-  ;  stable  market  for  them  or  the  banks  wil 

enacting  that  the  substitution  of  one  securily  'n'nisienng  justice  between  the  railways  and  ,  ^^t  want  them  in  any  case,  since  any  quan' 

for  another  should  be  passed  upon  by  a  judge;  ®®'nn'nnity.  ■  ,ity  of  excellent  liquid  securities  can  be  had 

hut  apart  altogether  from  the  fact  that  judges  ,  '  '  !  at  a  6  p.  c.  yield,  and  a  non-liquid  securil> 

of  civil  or  criminal  courts  are  not  necessarily '  B.4NK  OF  BRITISH  NORTH  AMERICA  |  ought  to  yield  at  least  7  to  8  p.  c. 
good  judges  of  securities,  this  safeguard  was  The  Bank  of  British  North  .America,  whose ' - 


■VN'illtam  Jennings  Bryan  is  now  a  mil-  to  tli* 


affixed  the  name  of  “Westmount" 
immense  new  steel  freighter  which 


Business  Founded  l?9d 

AMERICAN  BANK 
NOTE  COMPANY 

(Incorporated  by  At  of  th-  Pi-liv-nmt  of  Canada 

BANK  NOTES 
MTNICIP.iL  DEBENTURES 
BONDS  CHEQUES 
STOCK  f  ERTIFICATES 

DRAFTS,  ETC.  j 

Head  Office  and  Works:  OTTAWA 
Fireproof  Buildings 

Branefaes: 

Toronto  MONTREAL:  Winnipeg 
Bank  of  Ottawa  Rnilding. 


e  ran  for  the  Presidency.  Two  decades  ston. 


at  a  6  p.  c.  yield,  and  a  non-liquid  security .  have  passed  yet  Bryan  has  not  changed.  Marine  Association 


al  Transportation  C  onipany  at  King 
He  was  jircsidcnt  of  the*  Dominion 


8% 


A  GOOD  STORY  is  being  tcid  of  a  reply  given 
by  a  student  to  a  question  set  in  nn  examina- 


of  civil  or  criminal  courts  are  not  necessarily  '  B.iXK  OF  BRITISH  NORTH  .AMERIC.A  |  ought  to  yield  at  least  7  Ia  to  8  p.  c.  Exceptthat  he  is  very  rich — and  very  avari-  _  ‘  The  five-yrar  51a EXTERNAL  Ixian 

good  judges  of  securities,  this  safeguard  was  The  Bank  of  British  North  .America,  whose ' - i  cious— he  srill  is  Bryan,  the  disturber  and  »  .-f  i  ®^  “’®  (iovernment  can  now 

completely  neutralised  by  the  lack  of  any.  annual  statement  appears  elsewhere  in  this'  "SOME  CANADIAN  paper  firms”  are  the}®  ®  *  _ _  by- a  student  to  a  question  set  in^nif  Lamina”  nav'ab'^^h-Tf  **l‘t  ^*d^D**^ 

effective  provision  for  notice  to  the  affected '  issue,  promises  to  become  an  even  more  I  object  of  a  severe  rebuke  from  Canadian  Edward  Wentworth  Beatty's  specta<’ii-  paper;  renibeiMst^ln-rnunonriegotiable^atanT 

parties,  so  that  the  application  for  substitu-  efficient  mediator  between  the  finance  of !  Trade  Commissioner  Norman  D.  Johnston  lar  advance  continues.  He  is  .still  in  his  “  If  twenty  men  reap  a  field  in  eight  hours.”  Bank  in  Canada 

tion  was  virtualiy  unopjmsed.  most  of  the ,  Canada  and  that  of  Great  Britain  as  a  result .  in  a  recent  Weekly  Bulletin.  Writing ,  iXen  mertTre’ip  t became  1  The  total  n-ct  debt  of  Russia,  as  at 

liondhoiutrs  no  lucu  of  wus.  of  tho  cstablishrnont  of  tho  A^dvisory  Com^j  from  Bristol,  ^fr*  Johnston  says  thatj  boards  in  Ganada*  and  ono  which  The  student  thought  long  and  carefullvt  January*  1st,  IJjli,  amounted  to  only 

going  on  against  them.  i  mittees  which  are  contemplated  for  threeof  English  buyers  believe  that  contracts  have  ■  is  almost  synonymous  with  that  of  the  Bank  before  setting  down  the  answer,  and  when  h‘o  about  1  2-3  of  averase  normal  annual 

As  The  Financial  Times  has  repeatedly  the  bank’s  chief  centres  in  the  Dominion,  and  ■  been  taken  by  Canadian  mills  without  i  of  Montreal.  Mr.  Beatt.v  was  called  to  the  haiided  in  his  paper  this  is  w  hat  the  examiner  production  cf  the  country, 
pointed  out,  a  body  of  bondholders  by  i  one  of  which  for  Montreal,  has  already  been  j  regard  to  their  actual  capacity.  an<i  he  adds '  l^fieiroroUhe  C.p!r^  at  2^  Geneiil'solicUo?  The  field  having  already  been  reaped  by  ,  '“Inv'o^fmL?  OHerin^  whS  'deT 

reason  o.  its  essentially  inert  character!  being  appointed.  Ihe  hank  has  suffered  singularly  that  some  Canadian  mills  stated  last  year!  ^t  33.  General  Counsel  at  36,  a  director  of  the  twenty  men,  could  not  be  reaped  by  the*  cribes  this  and  mam- ofher  securl- 

devoid  of  all  organization  for  the  effective  little,  if  at  all,  from  the  circumstance  of  be-j  that  all  contracts  not  completed  at  the  end.  the  C.P.R.  at  37,  a  vice-president  at  38,  and  fifteen.”  |  forwarded  without  cost  or 

assertion  of  its  rights  and  will),  is  singularly  ing  the  only  banking  institution  in  the  Dom-  j  of  the  year  were  automatically  terminated,  j  a  director  of  the  Royal  Trust  at  39.  ^  i  obligation. 

helpless  against  any  invasion  of  the  terms  of  inion  whose  board  (or  court)  of  directors  has '  although  nothing  was  said  about  this  when '  t  ...u.,  .w.  J  «  a,  ^  . 

its  trust-deed  by  outsiders,  as  also  against ;  its  seat  outside  of  Canada,  but  thisexemp-  the  contract  was  made.  Needless  to  say,  j  Elected  a  director  of  the  C.P  R.  iifpS^  iSer*'.  I'ith  h®adjuaru^^^^^  wis  for'l  FergUSOfl,  SanSOIl  &  Gfahain 
any  attack  by  a  particular  element  of  its  tion  from  undesirable  consequences  has  been  these  remarks  do  not  apply  to  the  better ;  of  the  late  Hon.  Robert  Mackay,  is.  we  be-  merly  editor  and  manager  of  Construction  In  p  ( 

ow  n  members  under  a  strained  interpretation  due  to  the  strength  of  the  men  in  charge  of  class  of  paper  mills  in  Canada,  but  it  is  lieve,  thelsecond  French-Canadian  to  be  ad-  Magazine.  Owing  to  increased  scope  of  the ,  investment  Hankers, 

of  the  trust-deed.  It  is  for  this  reason  that  the  bank’s  affairs  in  Canada,  the  confidence  highly  regrettable  that  any  Canadian  houses  ®®  that  select  company.  He  is  vice-  Society’s  work,  it  was  (lecided  at  the  recent '  Toronto  lieneral  Trusts  Building, 

The  Financial  Times  has  always  laid  great  i  reposed  in  them  by  the  directors,  and  the  should  cause  such  a  bad  impression  in  a  Sne®’ outlie  leading“cor”p®orJtiin‘' ffiwyers^ffi  Xo^ciuld  TevoVe^allffisS't^^  TORONTO. 

stress  upon  the  inviolate  preservation  of :  fairly  frequent  visits  to  Canada  by  the  latter,  new  and  promising  export  field.  Canada.  His  activities  in  the  public  interest  interests.  Mr.  Keith  is  an  honor  graduate  of , 

trust-deed  conditions  and  mortgage  rights.  In  recent  years,  however,  bank  directorates  _ _ _  have  in  recent  years  been  very  great,  and  he  McGill,  Faculty  of  Apjfiied  Science.  'And  '  -  ' 

w  hich  are  really  the  only  protection  of  the  I  have  begun  to  assume  certain  functions  Washington. — An  agreement  has  been  was  a  leader  of  the  municipal  reforni  move-  spent  a  year  at  the  university  as  senior  n-,  rinanpini  Tima,  i,  ...i 

bondholder.  It  is  quite  true  that  som->  old-  towards  their  institutions  which  were  less  reached  between  Secretary  Daniels  and  .H®  Times  .»  printed  ana  pub 


The  five-yrar  5ia.':'r  EXTER.NAL  Ixian 
of  the  Russian  (iovernment  can  now 
be  bought  to  yield  about  8*^.  Interest 
payable  half-yearly  June  1st  and  De¬ 
cember  1st.  by  coupon  negotiable  at  any 
Bank  in  Canada. 

The  total  r.'.'t  debt  of  Russia,  as  at 
January  Isf,  1917,  amounted  to  only 
about  1  2-3  of  average  normal  annual 
production  cf  the  country. 

Write  to-day  for  a  rop.v  of  .April  issue 
of  “Investment  Offerings."  which  des¬ 
cribes  this  and  many  other  good  securi¬ 
ties,  and  is  forwarded  without  cost  or 
obligation. 


Ferguson,  Sanson  &  Graham 

Investment  Bankers. 

Toronto  lieneral  Trusts  Building, 
TORONTO. 


stress  upon  the  inviolate  preservation  of :  fairly  frequent  visits  to  Canada  by  the  latter,  new  and  promising  export  field. 

trust-deed  conditions  and  mortgage  rights.  In  recent  years,  however,  bank  directorates  _ _ _ 

w  hich  are  really  the  only  protection  of  the  I  have  begun  to  assume  certain  functions  Washington. — An  agreement  has  been 
bondholder.  It  is  quite  true  that  som"'  old-  towards  their  institutions  which  were  less  reached  between  Secretary  Daniels  and 
fashioned  trust-deeds  are  defective  in  that  in  evidence  in  tlie  days  when  the  Bank  Jaki®*  A-  Farrell,  president  of  the  United 
they  make  no  provision  for  the  expansion  of  British  North  America  was  founded,  xfipy  |  States  Steel  Corporation,  b>  w-hich  the  gov- 
of  the  property,  and  that  may  have  been  the  ^  are  not  merely  the  controllers  of  its  business;  i 

case  with  the  bond  issue  of  the  St.  John  i  they  are  also,  in  virtue  of  their  position  and  paid  for  its  1916  consignment.  This  is  con- 
Railwa.V  Company.  But  that,  after  all,  connections  in  the  community,  a  sort  of  |  siderabJy  below  the  current  market. 


decessor  on  the  board  he  is  a  Senator. 


has  had  a  wide  journalistic  career,  having 
been  associated  with  Canadian  .Machinerv 


The  oSth  'Westmou.nt  Rifles,  the  local  as  editor,  and  later  as  manager,  1905-6,  and 
“baby  regiment,”  formed  three  months  after  the  following  year  he  was  editor  of  "I’he 


liahed  at  333  Craig  Street  -West.  Montreal, 
by  The  .Montreal  Financial  Timea  Pab- 
lishiug  Company,  Limltca,  Montreal.  T.  K. 
Dickinson.  Freaident:  B.  K.  Sandwall. 
Vice-President.  • 


^lOXTREAL 


THE  FIXAXCIAI 


SATIRDAY,  APRIL  II 


TIAIES 


BOND  MARKET 


Moitlronl—i.oaii  AntlidHzrd -On  the  n 
doniTTirndaiion  of  iho  i-iiy  treasmoi.  thr 
Moard  of  <'ontrol  has  a'ltliorizorl  ihn  raisin,; 
of  a  ?:,ono.i:ioO  loniporaii  loan  Tlin  lo-oi 

will  hr  paid  out  of  iho  ifAcniic  diiiin  ■.  li.i 
n-  XI  six  inoniha, 

UnisoiinoiiTO  —  I  ciKli'rs  ''.liinl  .  lu 
r>aiiqiir  ddfocliPlaKa  has  boon  aiiMioi  i/od  lo 
rn  <  ivo  on  liohalf  of  ihr  rii,\  ot  Maisonio-ii..’ 
smlod  tondors  for  ilin  nnrr'has<'  of  'i:To".o"ii 
of  fi'o  pc.,  lio-yrar  sold  hoiifls.  'rcini  ;.; 
will  he  received  noi  later  liian  li’  noon. 
Aiml  IS. 

Tantnllon.  Sask.  Rural  Teleiiliniie  Honds 
Sold  The  SS.nno  irsiie.  of  Taiiiallon  Knr.il 
')  eh  j)honp  7  p.e.,  IT.  insialtnent.  bonds  hn\' 
belli  sold  to  n.  O'Hara  .V-  Co..  Tornnio. 
Ilaliiax,  A.S. —  l.oaii  \i)[iritt(>d— Tii,'  Cjii 


Capital  Paid-up,  -  $1,500,000 

Reserve,  ......  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  ......  MONTREIAL 

Percival  Molson,  Manager. 


Particulars  for  Discounting  of  Future 
Payments  Issued  by  Treasury  — 
Definitive  Honds  Will  Be  Ready 
August  1,  or  One  Month  Before  the 
First  Coupon  Date — Market  Price 
Slightly  Higher, 


linnkcr-'^ 


JLvV  YORK 


CHARTERS 


Nova  Scotia 
Steel  &  Coal  Co 

Limited 


ALBERTA  CHARTERS 

The  Alberta  Gazette  announces  the  (ollowins  incorpora¬ 
tions; — 

The  Union  Co-operative  Company,  Limited,  Camrose. 
$20, 000, 

The  Ben  Nevia  Mines.  I.imited.  Nevis.  $20,000. 
Kdmonton  Thresher  Company  Limited,  Edmonton. 
$20,000. 

Grieve,  McCrury,  Limited,  Edmonton,  $20,000. 

A.  L.  Eairbairn  Company,  Limited,  Pincher  t'reek. 

$10,000. 


bliH  . .  lix..  .X|, 

it  no  .  '.  V!  7 

1  .n.iii  .  1 

,7. (Min  .  ■1.2,..o.n;i 

in.nnn  .  S..,r  !  liT 

Inn.nnn  Sn.T.'bl.Td 

.'inn.nnn  .  ■ll’S.6dS..'>ii 

As  in  |n-.  \i(in.s  ca-t  s.  si  rip  t  tn  ni  ii  alo.s 
w  ill  bf  1:  Silt'd  (111  paMiit'iii  of  ilif  second  in- 
sialinotii  and  Mu  di  iiniMvc  bond  will  bo 
iixailab'lc  Oil  .'.liLiasI  1.  or  oiu  nionlli  befoK 
the  fii.-i  CO  11' 111  d.iic.  All  transactions  at'-;' 
lo  tic  car;  i  d  oil!  ni  llic  iiaiili,  w  lu  re  tlit  ap- 
idicatioii  was  linked. 

'flic  now  War  l.oan  sold  at  Ihi  flat  on  tlio 
1  .xth!iii'.;c  Ibis  wccli,  so  niirchasns  oonld 
cot  ba(  li  tbi'ir  l^iu  p.jjd  last  nionili  and  ilu 
prosont  pa.vnuni.  plus  27  cents  as  inioresi 
on  Iho  S|(i  and  iirolii  on  ilio  I raiisaitioii. 
J  lie  lii'olici  s  (  oinniis.sioii  how  over  would 
not  It'avt  ntiu  ii  luaruin  on  siitdi  a  iraiisac- 
I  ion. 


t  liiijiplc  'Itinicipalil 

icl’ciilur,'  x.aic  -  !  1 .1" 


Is  (I’.O.  Itjirwid.)  Uiit 

.  ;  p  .  l.'i  Instaluii  I'l 

1  :i  o  I'ccn  s.i'ld  lo  i' 
of  Toronto, 

1  *oii  i.d  [ti'dl-ii'',  '^l:t!l, 
il'H  .  and  Co.  cf  i'o 


SASKATCHEWAN  C  HARTERS. 

The  Saskatchewan  tiazeite  announces  the  foliowiip; 
incorporation?: 

Nortliern  Sa.-katrhewan  Oil  and  Ga?  ('ompans ,  Limited, 
Ke^ina.  $  1  ,o0‘».0DD. 

K**vplstokk-  Sawmill  Company,  Limiied.  CalKary. 
$500,000. 

The  Yule  Hill  C'ompany  Limited,  Swift  Curr*»nt.  $100,- 

000.  I 

The  Elgin  Motor  Sales  Company.  Limited.  ueRinu. 

$20,000. 

Th*'  Moope.Taw  Industrial  Exhibition  Company  Limited, 
Regina.  $H>.ooo. 

Avonlea  Motor  &  Implement  (  ompany,  Limited . 
Avonira.  $40,000. 

The  Smith  Lumber  Company,  Limited,  Broderick. 
$25,000. 

Qi  rmV  <  HARTERS 

The  Quebec  Gazette  announces^  the  following  incorpora¬ 
tion?: — 

La  Conipagnle  dc  Navigation  Villc  .Mane,  \ille  Man*  . 
$l5.tiOO. 

Rorl.erfcndu  Ranch,  Limitr*d.  Kocherfendu  I  arm. 
$20,000. 

Franco-.\mcrican  Medical  Institute,  Limitetl.  Monir<al. 


OCK 


Net  Assets  available  for  Dcbrn- 
ture  Slock  ctiual  times  Deben¬ 
ture  Stock  issued. 

Earnings  available  for  Debenture 
Interest  nearly  ten  times  the 
amount  required. 

Trice:  and  Acrriied  Iiilercst. 

fScntl  lor  Special  Circular. 


.  2'i-i)|^l;llii',(>«lt  dcboul  ;;i  o:-. 

till'iir).  Dili.  Ih'hoiiliiro  I  I  'cliiiii 
l.dii  bus  been  culled  i'"r  .\|ui’  i’u  in 
•a’ ether  ib.is  tuv.ii  shall  issiu'  a  lii 
■dni'ic  and  .'fl'.riuu  waur  work;,  d,: 


U'li.iiiiiiiinij; 

.S  1,380,000 

1  $2,000,000 


’roa^uror 


Eastern  Securities  Co.  Limited 

In-restment  Bankers 

t2  Prince  Wtlllam  St.  193  Hollis  Street 

ST.  JOHN,  N.H.  ilALIFA.V,  N.S. 


he  i'lwit 

■n  .tppiiu 


non  Stock 


.MAIH'H  BOND  S AF.K 


Mooney  &  Van  f>yke  Tompany.  Qurbo*-.  .‘*40,000. 

Quebec  Munitions.  limited.  Quebe*-.  $100, 'MML 

Lanadian  (ireek  Dairy  launch.  Lim}t‘*d,  .Moirinal 
$40,000. 

L  Agence  (.  ontrah*  d'Adminislration  Limited,  Quebre 
$15,000. 

BRITI'XH  <  OLI  MBIA  CHARTERS. 

The  British  (.'plumbia  Gazette  announces  the  folloaini: 
incorporations: — 

Western  Hackers,  Limited.  Vancouver.  ^fhOu.OOM. 

Star  I  aiincry.  Limited.  Vancouver.  .♦15. ('nil. 

Western  .Mines  Exploration  tiyndicate,  Linutcd,  \  an- 
couver.  $25,0(10. 

Coal  Harbour  Shingle  Company  Limited,  \  ictoria. 
$25,000.  ,  .  , 

The  Business  Development  I  ompany.  Limited,  van 
couver.  #10.000. 


|('ii'  to  Iho  pt  r-occiip;i|  mil  of  Mu'  iiiini;'i 
"al  lioiul-;srllinu  houses  viih  the  markctiiiy 
'•f  t  aiiada's  lliird  w:ii'  loau.  liu  imiiiicii'.i I 
lioiui  sales  lolal  lor  .\l.irch  w.os  vciv  Ion.  I' 
iiuouiilod  to  oiil.v  S2.sl,27."i.  or  l■ml('  Muiu  a 
iiiillioii  .Till!  a  hall  dollaii;  b'ss  ibaii  Mu 
oial  sales  dtii  ltru  .Vlari  h  I'ilii.  or  alttfi  ; 
'oiii'  and  a  li.Mf  milltoits  b  :.s  Miaii  llie  lot  C 
liowii  foi'  .\laicb.  ll'l  I. 

Miitiicli'al  bond  rab's  for  ilu-  lii'.-l  l!  r  ■ 
laoMlbs  111  till'  ..car  v.  ac  a;  fidlows: 


HDMJNCER  I’ATRIOTISM 


( 'ii'ar  Pae- 
if  -J  t,u(h),000 


i  (brs't  lois  of  Mie  Mollingi  r  ConsofT- 
f'Old  .Mines  I.imited  have  iireseiiled 
ell  I'lnployci  who  lias  enlisted  liai  shar- 
eoinpany  sum  k  va.lned  to-day  at  .$5.2’."i 
hare,  also  aicrned  dividends  upon  the 
's  siiu'e  .lannarv'  17  of  the  itrcseiit 
'I  be  dirieiors  ate  yjv  in.u  the  stock 
'1  tlu  ii  on  n  sliai  es.  'I'he  yili  dot  s  uoi 
I  sharehold.  1  s  in  an.v  wav.  ’I'liere  liavi 
(iv  cone  overseas  .ibont  |('ii  eniido.v cis 
('  eompatiy. 


'  p.  ’i;  r  in  (lie  issue  of 
I  a..  ')  npiat  rcipiv'sl. 


DEALT  IN  OX  ALL 
EXCHANGES. 
MUNICIPAL.  SCHOOI. 
DISTRK  T,  R  U  U  A  L 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST- 
AfENT. 


IPANY 


ri:DKS4le  4  HAKTKK^ 

The  ('an^da  Gazette  aunouncc-h  the  following  incor¬ 
poration?:- 

\  incent  A.  While  Navigation  Co.,  Limited.  buS'-Hx.  N.l> 
$;iK.(KI0. 

M,  While  .Navigation  To.,  Limited.  Fui‘S''x.  N  It 
$2H.OOO. 

.Met  ombor  s  Limited.  Montreal.  $20D.t»0O. 

Au  Hun  .Marche  lA*ttndre,  Limited.  Montreal.  $TOn.oon 

The  Omega  Machinery  I  o.,  *  ‘  . . . 

$15,000. 

Auto  Sale?  Cumpanv.  1 
Th»'  Mediterranean  t  o. 

lA'unard  Kiebertefi,  !. . . 

Mechanical  Sale?man.  Limited 
bi.  Henry  Hhov  f  'o..  Limited  . 


I‘«  liruarv 
.Murch.  . 


IMU  HI  l  I  IM»T  1 

Cal;;ar.'.  .\iia,  .-s, 
I  he  I  II  III  d  I  'a  riner. 
Ian  a  I  'ariiu  ,  s'  (  o-i 
patty  vv  cre  iiiii  rv  u  n 
prosjiecMv  e  acre  am 


Tl  \  .'.'I  T.<  .  BlM.I  JL 

■vcral  (>llici;Ms  of  hotii 
o(  .Alherla  and  tl.:'  ..X’ 
lu  rallve  Iliev.iior  t  Vnii 
I’d  vv  it  b  I  (  let.  lice  i  o  1 1;. 
for  wheal  lu  Albei'a 

.if  the  ••’siiinaK  s  ri-:cu  . 
an  increase  of  fifiv  per 
■at  ai K’aKe  as  i  (itniia;'<‘rl 


\T»V 


The  follow  iiig 


WRITE  EOR  P.4RTirrr4RS 
AND  Ol  K  LIST  or  Ol I'l-IRINGS 


Mrijce  Tovvn*:hip  - 
Osj'ouHe  ’iV)\A n^^liip. 
l<f*nfri-\»  . 

Watcrluo. 

L*  H-n'njiion  .  .  . 


H.  O’HARA  &  CO 


Limited.  Quebec.  $2-'i0.0( 
i..  Limited,  Toromo.  $50U 
Limited.  .Moiitreat.  $LOi*0,0( 
.  \  ancouver.  s.'iO 
Montreal. 


Members  Toronto  Stork  Exchange 
ROT4L  RANK  R  L  l>  t> . 
TORONTO  4  AVJ 


Crrarithaoi 

Iln'dimaJiH. 


I  fi  rrjriiiiffii  to  ilo  fi|i\  p-'i'  ociil.  iiirjpasf* 

«i!i('Uvi\  ;i i.'ui if ('s u  li  jn  ili«>  area  fii' 

alieady  ii.epared,  Mure  will  be  a  lars.  area 
of  jrr.niud  t'>(q>a re!  iiii-  s;..inL  fur  Mas  uiid 
Ibis  Ki'i.ii'd  aliiad.v  iv  bciu^j  vv.nkid, 
Mr..-!. ns  vwnkiii;  l.<iib  day  and  iiixlit 
sbifis  in  'll.-  .so.iMierii  par;  of  the  province 
!or  Mie  lux  pl.'iUMuK  v.  Iij(  !i  Is  (  (lining;. 


DIVIDEND  CHANGES 


Amount  1  ni .  lo 


llorher 


The  only  addition  to  the  Canadian  divid-  oats.  I 
end  list  this  week  was  Canadian  t  oiivnters  ‘"at'.'  ' 
vcstoi'cd  to  its  old  raf'‘  of  1  p.e.  per  aminin 
Since  this  list  wa.s  la-'t  printed  there  havi 
also  been  the  followins  (hatiaCS,  .Tire.ady  *  IM  i:  DU  l.flN'..- >  I  fiH  <  OM  I  ID.MIS. 

noted  in  The  Tinan<  ial  Times: — Dominion  Ciii  K  ni  ,\(  w  5 dri;  (|tioiations  sli  d  ,t 

Steel.  1  p.e.  quarterly;  .5Iaple  Leaf,  2’  im  .  -ii  ikins  I'lIh  on  ib..  vain,  of  a  (  oiivi  c  iou 
raisved  to  Jij  p.e.  (inarieily;  Loew  s  The-  J'liviba.  ;n''i  a  ioiin-Krin  h.iyh  yiehl  rc'i:r- 
atres,  P''-  ■'"»  P-'’-  (piaiterly:  De-  i'.'' 

troit  riiited.  f'z  p.e.  to  2  p.e.  qnarlerl.v.  •  ti:l(il  Lni'doni  of  Gr'ai  llrilaiit  .■".'•..s. 

The  followinc  is  the  list  of  ehanscs  .cini  e  dat.d  .vov.  1.  .b;.  Nov.  I,  I'.l'i,  ..Id 

•Jan.  1.  Jhlf: —  I  .u  :  .lav  at  ir.  vu.irl  ;it  out  'i  p.(  .  Ti.n; 

t'l '(■(■  1-  aboil  I  pome  I'll.!  r  Mu  fiyni.  at 
chilli  Ml.  t  liilid  Ivinadcni  eon  v  erli  ble  .'.'-jS, 
dne  l■'.■i  I,  I  sold  Tiie  laMer  are  coii- 
vcrMIde  inio  2"-.vear  .‘.Cs.  inainniia  in  I  'o. 
vvliile  ilie  ol(l(  r  is;-.n''  1.-  not  convei  iil.le.  bin 
i.-i  (allabl.'  rror.i  ()c|.  :',I.  I'M  7  to  I'.l'..  at 
•$M...(|||  )|f,|ii  urj  1,1  lot  'I'lic  old  issiu  war  iiH.ii.I 
io  the  p';b!i<  ;c  '('('.  and  I  lu-  coiivereMe 
issue  a'  '"'.(‘7,  so  that  at  iireseiil  iinirf.'i 
pric-:  s  the  lorui' r  is.  s<  lldi^;  bflovv  the  (iidi- 
li(  offering'  pi  ill.  while  the  latter  adviiiu  .d  j 


UNLISTED  STOCKS 


T'onjpf.  irr,.  S.  I » 

(  lov  f»-  I  .Cjf,  I  » 

M  illcrsfi«*].i.  SI). 

I  KuthI  'IVI  ( ' 

I  RiirHl  '1  fl  .1 

Limn •  ’Mt*  f 


BOl  <.HT  -  SOLD  -  Ql  OTED 

Correspondence  Solicited 

A.  J.  PATTISON,  Jr.  &  CO. 

6«*-5S  KING  51.,  W,.  TORONTO 


RockhHv*  ’ 
Sul  h»’»  r*  ' 

,\1i.  . . . 

TrH‘Tai.1  1' 


iOMBKvr 


Municipal,  School  and 
Fabriques  Bonds 


<  apiial 

ST.DOO.DDO 
1. .51)0. ODD 


( iaii) 

$70  DIB) 
.’iT.MiO 


Neil?on.  com 
Brompt»>n.  com. 
Stc«!  of  Canada. 


I OI  NDRV-VVHEEL  MKRCLB 


.XI ’Cl 


Total  (#ain 


,  'I'll*  I'oniiiiion  .Sue  I  I’oiinflrv  i 
jl.iinilid.  and  the  ll;‘inilloii  .Sier  l  W  i, 
jpan.v.  LiniiK’ri.  are  lo  Ik  tiina 
I  lhron>;li  an  e\(  bHii'.'e  of  tbares  of 
I  eoinpanies  (or  shale  s  of  a  <  (i(ii(i:iii,v  to  b. 

I  lilt  or|»oi  aied  niider  M|(‘  ludne  of  Mu  Dc 
i  (11  in  ton  ronndlie;;  a  Sl.el  l.iinit.ri 
I  The  p)(ipi.:cd  e\eti;,li,;e  v.’lll  bl  t.irule  bv 
I  the  new  eoinpaiiv  on  the  lollowiii  ba  u  . 
'i'vvo  :ind  .a  half  coiiiinon  .slnita  ■'  ol  tti..  m  vv 
cnnipany  will  be  given  in  (;,(  lninge  for  (a.  li 
(oniiiion  share  of  Dominion  Steri  I’oiindi' 
One  K  p.e.  eunuilaiive  jirefert  ij(  «'  tbao  >'l 
the  new  eontpanv  will  be  given  in  (’ulianr- 
for  one  7  p  e.  pref''r( lice  ahaia  oi  Doniinio. 
Steel  Uoiindrv.  One  (  nnimon  share  of  Mu 
new  ( oinpaii.v  (par  .<|('('i  will  l.i  pivi  ii  m 
pxeltange  foi'  lonr  shares  (par  .'?27m  of  ll  nii 
ilton  .stfee!  U'lK-el  t'otiiiiany. 

On  the  atiove  basis  of  exih.ang''  Mie  di 
trlhiitioti  of  (he  sliare  capital  of  tiu  iieu 
company  will  he  as  follows: 

Doillininii  l'(ii:iidries  X  Sleel.  Idiiiiicd. 

Com.  I’fd. 

For  .$1 ,('((('( PdP  Dominion 

Steel  I'oiindry  eon; . *2,')00,d0(i  J . 


imp, 'III. 
■'  I  I  dl 


fanada  Cement . 
BranH'‘am-fiender.-on. 

I  niversal  Tool  A-  Stoel. 
Rromplon,  *-um  . 

Toronto,  com. 
StM  of  I  'anada,  com 
Dorn.  Stroj . 


.<>,)(», OOO 
•JB.KID 
lUlt.lMIII 

2x0. ono 


Canadian  Bonds  Company 

IbO  St.  James  Street,  Montreal 

ICl.MsIn  4503 


To»«iI  Gain 


IMViniAH  IN4 

r»)m  .1  to 

tioB'*  i,r>()0.no<i 

. ..  5  tot/;  4l.:lhB.40) 

.  ..  2to2'j''i 

..  2to2U'''  2.'(Mi.not» 

. I ' •  lo  I  t 

.  .  IP  to  2' r  12,'l-0h,nuD 


(  an.  Kxplofiv?**, 
Hiordon.com..  .. 
Mackay.  com... 
J^aureniid^. 
Maplo  l/Tuf. 
Tioow's  Theatfo.v 
Detroit  t'i*»trd. 


lf»2.df)n 

.'.(l.DOu 

7.;,0O 

•jSDtH*') 


MerMs  Casualty  Coiupany 

I  nsuranc. 

Accident-  •  ■  $1 .00  Monthly-  -  •  Health 


Montreal 


W'innipog 


Toronto 


UER.UA.NS  HAVi;  BONDS. 

Nolirx;  has  been  given  by  the  Can.ada 
Cement  Company  that  Lsi  .Mortgagt;  C'f 
Bonds,  No.  ]73f',  AlSiju,  A18(j0,  .•M!?7(i,  of 
JIOOO.  issued  by  the  company,  have  been 
seized  by  the  enemy  and  the  Bank  of  Mont¬ 
real  has  been  requested  to  refuse  pavuicnr 
of  the  coupons. 


Consider  the  Cost 


A  f»ct  not  generally  understood 
by  those  drawing  up  a  will,  is  that 
the  highly  specialirrd  aud  com¬ 
petent  services  rendered  by  a 
Tnjsts  Corporation  cost  no  more 
than  the  uncertain  service  of  an 
individuaJ  trustee 


2A  OOn 


500,1)00 


2.000.000  280.000 


j  S\SKATOO\  TtF\r,  ESTATF. 

'  The  recent  pat'aing  of  tiie  City  of  I 
toon  Ileal  L.^tiite  Diinkle  (  o..  of  Sask 
le'o  Mie  handv  of  a  receiver,  is  aiioMi 
miitde’'  of  the  alteration  ifi  eondiiton 
ernlng  real  eatato  investnKiits  wbie 
j  oeeiirred  since  the  halcyon  times  a  v 

♦Ivrv  .  13  U .  U  #  fi  L'  Jif  U*!l|-  n*>l/ 


When  Tcu  consider  that  yoar 
estate  will  receive  th^  bene6t  of 
experience  gained  in  the  manage¬ 
ment  of  many  estates,  your  heir? 
will  be  assured  the  utmost  pro¬ 
tection. 


ASSURANCE  COMPANY 

Eztzbt.'jh'-!  A.D.  1S51 
TIRE,  MARINE  uno  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  .  $4,000,000.09 
Pai<$*lnc«lneorperstion  in  1851 
Ow«r  tC4.aM.000.00 


-’■'pBi'is  hetid.s  vvliieh 
'  -  '-n  the  proiKrty. 

I'.  '  tile  receiver  will 
di. V  of  protecting  the 
b-ei  i  by  I'urrying  on 
’■  ’.c'  itig  rents  and  iin- 
ii l''.■v  property  can 
tU'v  ui!'a2.e  than  at 
c;,  Lti^laud. 


When  you  make  yonr  will,  why 
not  icaure  efheient  and  economical 
management  of  your  estate,  hv 
appointing  this  Company  as 
Executor  and<Trastee? 


ITe  mckf  no  char£e  for  ox- 
listing  in  Hrasting  up  your 
%'Ul — end  still  store  it  in  our 
Safety  Deposit  X^aults  free, 
ftkenue  are  narned  as  esecU' 
tors.  « 


Notice  of  Removal 


ln.-tGirr~.-:aE 

Purchasers  of  thc.sc'  Boi:'’-  ■  » 

nill  net  u  PROF.  ■’  i  .r  ^ 


n  Cjfieer  cf  the  company 
still  be  pleased  to  gire  you 
full  information  and  edme 
on  stills. 


•i<*c  lO  norm.al, 
iKvrv.  t  return. 


The 

MUTUAL  LIFE  AND  CITIZENS’ 
ASSURANCE  COMPANY,  Limited 

The  OflSce  of  this  Company  has  been 
removed  to  286  St.  James  Street 
!  Imperial  Bank  Chambers  Montreal 


Sterling  Trusts 


RflacDo 


Corporation 

Prnnido»st  Ole«ca»r  j 

W.5.Die«NlCK  HCRSePT  WAOOINrrON 

80  KING  ST.  CAST  *  TOROMTOl 

O  T#l#phon»Haln57l7  #  { 


I 


THE  FINAKCIAL  TIMES,  MONTREAL,  SATLTiDAY,  APRIL  14,  1917. 


DNIONBAGPLANT  CIVIC-POWE  CO.  U.S.  SHOULD  NOT  OTr&DISTRia 

WORTHSIMOOO  WINSAPARIMENT  IBANONCANADA  I  BANKENIARGES 
MORE  THAN  SHOWN  HOUSE  UWSUTT  FOR  NEWSPRINT^  PAID-UP  CAPITAL 


President  Calls  Attention  to  Conserv¬ 
ative  Nature  of  Balance  Sheet  — 
Conditions  for  Present  Both  as  Af- 
fectins  Raw  Materials  and  Supplies 
Are  Very  Uncertain — St.  3Iauricc 
Plant  Now  Producing. 


At  the  annual  meeting  of  tbe  stockhold¬ 
ers  of  the  Union  Hag  Ac  Paper  Co.,  held  in 
New  York  this  week,  President  Wallace  told 
those  present  that  the  past  fiscal  year  was 
one  of  the  most  imiwrtaut  in  tlie  hlstorj’  of 
the  company,  in  that  the  rehabilitation  and 
readjustment  of  the  company’s  affairs  were 
completed.  Ho  said  the  directors  a  short 
time  ago  took  a  trip  to  the  plants  of  the  cor¬ 
poration  and  found  them  in  e.vfellenL  condi¬ 
tion. 

The  news  mill  of  the  St.  yfaurice  Paper 
Co.,  Mr.  Wallace  said,  was  about  completed. 
One  machine  was  already  in  operation  and 
the  second  will  be.  sUirled  within  a  day  or 
two.  The  sulphite  mill  of  the  company  is 
now'  wni'kiirr  at,  bait  capacity  and  the.  sul¬ 
phate  i)lant  will  be  comideted  by  .May  1.  “so 
that,"  added  Mr.  tVallacc.  "this  plant  will  be 
a  valuable  asset  to  the  Union  Bag  Ac  Paper  i 
Corporation.” 

‘The  paper  industry  during  the  past  year 
went  throngh  enormously  changed  rondi- 
ttons,”  continued  Mr,  tVallace.  "Karly  in 
'1916  paper  bags  sold  .?t  the  low  est,  and  dur- 
_ing  the  year  readied  llir  highest  quotations 
‘on  record.  Tl  was  c.xcerdingly  difficult  to 
keep  the  plant  ntnnin.g  because  of  the  shnrt- 
,age  of  raw  materials  and  the  labor  question. 
Th-c  railroad  congestion  also  had  some  ef¬ 
fect. 

“I  think  we  are  .going  to  have  I  rouble  this 
year,  too.  due  to  the  Jack  of  raw  materials 
and  necessary  supplies.  We  hope  to  have 
'sufficient  siui^dics  for  the  year,  but  this  is 
not  settled  by  any  means." 

Discussing  tlie  Sheboygan  Paper  Co., 
which  the  Union  cornoration  purchased  dur¬ 
ing  the  year,  Mr.  Wallace  said  that  the  plant 
was  well  equipped  and  was  turning  out 
slightly  more  w’-.ippine  paper  than  is  need¬ 
ed  hv  the  TTnion  Bag  <t  Paner  Co.  The  price 
paid  for  the  plant,  he  added  was  slightly 
higher  than  the  actual  la.lue.  hut  this  was 
necessary,  he  said,  because  the  plant  w’as 
badiv  needed. 

Mr.  Wallace  called  attention  to  the  bal¬ 
ance  sheet  as  of  n«>r.  ni  last,  which  has  al¬ 
ready  been  pnhlished.  He  pointed  out  that 
the  property  account  in  the  assets  was  car¬ 
ried  at  only  whereas  the  actual 

real  va.tii.p  at  n-e-ppr  was  something  in  ex¬ 
cess  of  .tinpnoooo,  or  a  difference  of  nnve 
than  Sl.KOO.OOb. 

There  w  ecc  .“c  shares  represented  at 
the  mesting  Jp  ppvcnn  or  hv  riroxw.  The 
’■etirlng  directors  were  re-elccred. 


Action  of  Linton  Apartments  in  Cut-  Secretary  of  Agriculture  States  U.  S. '  Expansion  of  I^siness  Leads  to 
ting  Off  Company’s  Supply  to  Ten-  -  -  - 

ants  While  Latter  Had  Five-Yeai* 

Contracts  Still  Running  is  Declared 
Illegal  by  Mr.  Justice  Maclcnnan — 

— An  Imporlant  Victory  for  Co. 


Gets  Thirty  P.C.  of  Its  Newsprint 
From  Canada  —  He  Claims  This 
Constitutes  Danger— Advises  Am¬ 
ericans  to  Make  All  Ptiper  They 
Need  in  United  States. 


Call  For  25  P.  C.  More  on  Sub¬ 
scribed  Stock,  Making  Paid-up 
Capital  *1,500,000  or  75  P.C.  of 
Subscribed — New  Money  lExpccted 
to  Yield  at  Rate  of  8  P.C. 


An  important  .ludgment  In  favor  of  thfi  Washington,  D.C. — The  dependence  of  the  The  Montreal  City  and  District  Savings 
Montreal  Light,  Heat- and  Power  Company,  States  upon  Canada  for  thirty  p.c.  of  Bank  has  issued  a  caU  for  additional  25  p  c. 

which  if  sustained  in  the  higher  courts  ■  j,g  supply  of  newsprint  and  the  danger  that^  on  the  bank's  subscribed  capital  of  y^.COO,- 
will  greatly  fortify  that  company  against ,  exists  of  changes  in  Canadian  policy  cutting  uOO.  of  which  the  amount  now  paid  up  is 
competition,  at  any  rate  in  the  apartment-  ^  large  portion  of  Uncle  Sam's  n«w6-  $1  000,000.  The  call  issued  is  the  first  since 

1010,  when  the  $100  shares  became  50  p.c. 
paid.  The  new  money  will  bring  them  up 
to  .175  paid  when  the  final  instalment  is 
paid  on  -luly  1,  ]?1S.  The  new  call  is  spread 
over  five  quarterly  dates,  beginning  with 
July  1  next. 

The  hank  has  been  paying  dixide,nds  of 


house  lighting  business,  was  rendered  this  auppiv,  are  two  points  strongly  em- 

week  by  Mr,  .In.stire  Marlennan.  The  suit  *  .  ^  ,  .  ,  ,, 

was  against  the  proprietors  of  the  Union  '  I'hasued  in  a  statement  wbicb  the  beere- 
Apartments  on  Sb-erbrooke  street  and  the  tary  of  Agriculture,  D.  h.  Houston,  has 
Montreal  Public  Service  <  orporatiou.  who ,  just  issued  relating  to  condiliour,  in  the 
disconnected  the  Power  Company’s  lighting  American  paper  industry, 
service  to  tenants  of  the  apartments  on  After  pointing  out  that  production  of 
.May  1  lar-t  year,  i  paper  in  the.  United  Slates  barely  keeps  |  a  share  a  year,  equivalent  to  16  p.c.  on  th" 

As  a  result,  ihe  proprietor.s  and  the  Pub-j  pare  with  the  demand  Mr.  Houston  says  in  paid-up  capital.  Tn  issuing  the  call  for  new 

lie  Service  Corporation  are  restrained  from  j  part: —  money,  the  board  evpresses  confidence  that 

interfering  wjih  the  Power  Companysi  "As  if  this  close  balance  war.  not  peril 
meters  and  wirer.  and  tje  electric  .lighting'  enough,  there  is  the  added  fact  that  the 
service  of  the  l^o'ver  Company  w-ill  acrord- :  United  States  depends  upon  Canada  for  a 
ingly  l>f  renewed  to  l-enants  in  the  apart-;  third  of  its  newsprint  papsr,  ejiber  in  the 
ments.  Km  ihcrniore.  the  owners  and  the  i  form  of  finished  product  or  raw  material. 

Public  Service  Corporation  will  have  to  pay  I  This  proportion  is  increasing  rapidly.  The 
the  Power  Konipany  such  dam^cs  as  shall,'  pressure  of  cconomie  conditions  and  lack 

of  foresight  in  cutting  the  forests  have  so 
depleted  the  avaUable  privat-  supply  of 
pulp  wood.s  in  many  of  the  paper  manufac¬ 
turing  States  that  there  is  not  euoiigh  left 
to  last  more  than  It*  or  15  years.  As  a  con¬ 
sequence.  Canada  is  more  and  more  called 
upon  for  pulp  woods,  and  American  manu¬ 
facturers  are  showing  an  increasing  dis¬ 
position  to  slip  across  the  border  into  the 


I 


M,';:i;!i:ir.fL(.!  ,'rir  i'.;  :i Jri;;'iimiiiiii)ii!.;;i' 


“Profits  from  Savings 

Is  the  subject  ef  •  little  booklet  that 
we  want  to  place  is  the  hsods  of  every 
reader  of  this  paper  who  Is  anxious  to 
save,  and  to  Invest  lUs  or  her  savings 
where  they  will  feam  5%  with  safety 
of  principal  and  refolarity  of  interest. 
Many  of  ths  pstHrfe  to  whom  we  have 
sent  this  book,  as  a  result  ef  receiving 
It,  have  InveMed  their  funds  in 

Standard  Reliance  S%  Mortgage 
Corporation  Debentures 

Th«  dakMtarM  m  IwaM  la  amaaaU  af  $1M  and 
aawarda.  and  ara  aada  rap^wMa  at  a  fizad  pariad 
ta  aalt  yaar  aaavaataaca. 

Thaaaands  af  paapla  hara  tovaatad  tbalr  taviaM  fa 
thaaa  dakaatoraa  witheat  tfea  laaa  ef  ana  dallar  In- 
vaatad. 

Wa  knew  the  baak  la  lataraatinc.  aad  wa  will  aaad 
It  ta  yau  Iraa.  WHU  tar  ana  ta-day. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

//ckii/  Office  8Z  88  Hm^Sf  E  Toronto 


Sranah  CfHoaat 

STS  SMOCNVILLS  CMSTHSa 

tLMUt*  eew  nauburs 


be  fixed  by  -experts. 

The  Pow'er  t  nmpsny  sued  for  $10,000.  but . 
in  view  of  Ihe  impossibility  of  fixing  a  sum ' 
w-itlioiif  expert  .idvire,  the  roiirf  acting  tfi 
accordance  with  powers  given  in  Article' 
110  cif  the  Code  of  Civil  Procedure,  referred: 
this  question  for  "adjust ment^  ealciilation 
and  dctcniiinatioii  to  one  or  more  persons; 
skilled  in  such  matters,"  to  ho  rbosen  in  i 


if  profits  are  maintained  at  the  sanm  rafc' 
as  heretofore  shareholders  ms'  oxpeet  to  j 
receive  a  return  of  S  p.c.  on  the  additional ; 
capital  paid  up.  As  8  p.c.  on  the  new  money ; 

would  be  a  year,  erirlenih  i),r  .nniiiiaP  ,vi.  K  .ire  personall.t  writing  Sir  Robert  Bcr- 
dn  idend  w'lll  1  ise  froin  .tS  a  share  to  .*10  a  'den.  the  ,\ova  Scotia  .tgricullural  Committee 
.shaT'C  when  tiift  call  is  Paul  up.  This  wnuUJianfj  tjir  Surrp*arv  of  AgricuUun'  arr  fcrniu 
raise  the  dividend  requirrmentr  from  *J6".- ,  laiing  plans  for  canvassing  memtvurs  of  tb® 
000  to  .$200,000.  Farnings  have  beep  in  ex- 1  Calunef.  etc.  Further  endorsement  ha.s  been 
cess  of  this  amount  siuee  i'mo.  and  would  pledged  from  munieipalities.  labor  unions 
naturally  he  sti!!  further  inerea-ed  by  the  land  niimerous  other  organizations, 
use  of  the  additional  funds.  The  hank’s  bu.'^i-  i  Not  only  are  the  Imperial  authorities 
ness  has  increased  ^erv  rapidh-  of  late.  Tts  j  auxiouslv  aw  aiting  action  t>n  Ihe  part  of  the 
public  liabilities  were  Jt.'j.nrc.op 
ary  28  la.st.  again.st  $20,568 
her  .:i,  101,5, 


on  Kebru - 
on  Heceni- 


aecordanep  with  Article  HO  of  the  Code  oft  virgin  forests  of  the  Dorninioii. 


Civil  Proeediire. 

The  owners  of  Ihe  apartments  and  the 
Public  Service  Corporation  were  likew-ise 
condemned,  jointly  and  severall.',  to  paj’ 
the  rosts  of  the  ai  tion. 

PuinIs  at  Issue. 


“It  is  this  condition  of  dependence  that 
should  be  ended.  Changes  in  Canadian' 
policy  might  af  any  lime  cut  off  our  new's- 1 
papers  from  this  source  of  supply  or  make 
it  available  only  at  excessive  cost.  On  the ' 
other  band,  our  own  forest  resources  are. 


NATIONAL  LABOR  BUREAUS. 


-*^\:'.P.R.  COLLATERAL  LOAN. 


Details  of  the  C.  P.  R.’s  proposed  new 
Issue  of  collateral  trust  bonds,  by  which 
the  company  intends  to  assist  the  British 
government  in  tts  efforts  to  establish  dollar 
balances  in  New  York  and  to  stabilize  ster¬ 
ling  exchange  are  contained  in  a  circular 
which  has  been  addressed  to  the  sharehold¬ 
ers  hy  President  Lord  Shaughnsssy.  ’While 
It  does  not  definitely  specify  the  amount  the 
circular  indirates  that  ihe  C.  P.  R.  annual 
meeting,  to  be  held  here  on  May  2,  the 
Stockholders  will  be  asked  to  sanction  an 
issue  of  almost  $200,000,000.  This,  as  has 
already  been  reported,  will  bo  based  on  s-e- 
curities  of  the  r.  P.  R.  itself  and  on  secur¬ 
ities  of  Its  eonirolled  and  leased  liiK's,  in¬ 
cluded  in  the  British  .government’s  mobili¬ 
zation  plan. 

The  shareholders  are  to  be  asked  to  ratify 
an  agreement  betw’een  the  C.  P.  R.  and  the 
British  treasury  under  which  the  treasury 
will  "take  over  or  acquire  ,  .  .  from  all 
^  persons  ordinarily  resident  in  ihe  United 
Kingdom. ■■  their  outstanding  holdings  of  the 
following: 

TJip  Securilies. 

Canadian  Pacific  4  p.c.  consolidated  de¬ 
benture  stock. 

Atlantic  and  Northwest  first  mortgage  5 
p.c.  bonds. 

Algoma  Distiicl  first  mortgage  5  p.c. 
bonds. 

Ontario  and  Quebec  5  p.c.  debenture  stock. 

These  securities,  the  circular  states,  the 
Imperial  Government  proposes  to  lodge  •with 
the  C.  P.  R.  "in  exchange  for  surh  an 
amouut  of  20-20  years  .5  p  e.  collateral  trust 
bonds  of  the  Canadian  Pacific  Railway  Co. 
in  dollar  form  as  will  equal,  at  par,  ih? 
value  on  a  5  p  c.  basis  of  the  securities  re¬ 
ceived  from  the  treasury,  calculating  fne 
pounds  sterling  at  the  rate  of  £21  to  $100. 

“If  all  of  ihe  above  four  issues  should  be 
acquired  and  deposited."  the  circular  goes 
on,  “your  company  would  issue  $198,979,580 
of  bonds,  payable  as  to  principal  and  inter¬ 
est  in  gold  in  dollars  in  New  York  or  Mont¬ 
real  at  the  option  of  the  holder,  with  a 
fixed  maturity  of  80  years,  but  redeemable 
at  par  at  the  option  of  your  company  on 
and  after  Die  expiration  of  twenty  year.s. 
It  is  also  to  be  provided  that  the  bonds  mav 
be  redeemed,  if  requested  by  the  govern¬ 
ment,  at  105  and  interest  at  any  time  with¬ 
in  the  first  five  years  of  their  life.  The 
pledged  collateral  will  be  lodged  at  ihe 
specific  priee  of  80  for  the  Canadian  Paci- 
fiP'4  p.c.  debenture  stock  and  at  par  for  the 
above  mentioned  5  p.c.  securities.” 


Editor,  FihanciaJ  Times. 

Sir.  In  I'iew  of  the  vigorous  and  far- 

«i  ii>r>uv.  I  - . .  . . -  _ _  I  support  given  by  your  .iournal  in  re- 

The  point  ai  issue  is  the  right  of  the!  all  the  paper  requirements ,  if  aTuIonfl  p^Jatdish- 

landlord  to  prevent  fenants  from  coraplet-  of  ihe  country.  Aside  from  the  waste  mater- 1  ,„•  a  norpan  saS 

•  ’  lals  produced  m  the  niannfaeture  of  lumber  ■*  --i.  i.oninus- 

and  the  possible  growth  on  65  or  70  million  '  tjrpn’arina  for  ^rnnntrlir  *^or 

acres  of  cut-over  forest  lands  in  the  North- '  niovment  for  not  oniw  «bd  cm- 

nx  *  .xi.  i-iz  I  J  •  -e  pioympnT  ror  not.  onlv  thp  rf‘turn'^d  jjMo- 

ern  States,  the  publicly  owned  national  for- ■  bodied  soldier  when  peace  is  deelared.  but 
e^ts  eontam  enough  pulp  wood  to  supply  ■  f^^  the  large  growing  numbers  of  in- 

the  entire  paper  needs  of  the  United  States  diistrial  workers  displaced  w  hen  war  ord-rs 
for  the  next  eighty  years.  Cut  intelligently,  ^  and  conditions  abruptly  cease  and  ihe 
it  constitutes  virtua.Uy  an  inexhaustible '  transference  to  normal  conditions  must  be 

i  handled;  secondly,  tjie  duty  of  acting  as  a 

- —  j  permanent  national  organization  for  co-or- 

EFFECTS  OF  BIG  U.S.  LOAN.  idinaling  and  systematising  all  Dominion 

_ _  j -effort  In  any  way  related  to  the  future 

problems  of  labor,  distvibiition  of  popi'.la- 
New-  York— The  $5,t'bo,000.00d  bonds  to  be  tion  and  immigration.  I  \entiire  to  bel.eve 
authorized  by  Congress  will  be  exempt;  tba*  you  and  your  readers  will  learn  with 
from  taxation  and.  in  all  probability,  will! Interest  of  the  satisfactory  results  accruing 


ing  a  long-term  lighting  contract  entered 
into  with  a  company  which  at  the  time 
was  also  serving  the  landlord  but  which 
later  was  replaced  so  fai-  as  the  landlord 
was  concerned  by  another  eompany. 

The  ("oustilidated  Realty  (Company,  Limit¬ 
ed.  owners  of  the  Linton  Apartments,  in 
191 0  entered  into  a  contract  with  the  Light, 

Heat  &  Power  ('ouipany  for  a  supply  of;  supply  for  all  time.' 

electric  light  to  the  halls,  corridors  and  all  I  - 

parts  of  tJie  apartment  building  not  leased 
to  tenants.  This  contraet  was  to  exist  for 
five  years,  renewable  thereafter  from  year 
to  year.  In  relation  to  Ihe  tenants  of  the 
apartments,  a  elaus-e  in  each  individual 
lease  provided  tliat  the  tenant  was  to  buy! 


Dominion  which  will  render  possible  far- 
reaching  reforms  and  constructive  action 
in  regard  to  immigration,  but  the  Govern- 
m-'nts  of  the  other  Overseas  Dominions  take 
a.n  eager  interest  in  the  initial  stages  of  a 
forward  movement  fraught  with  tremendous 
possibilities  of  increased  efficiency  and  the 
hiiinanizing  of  past  methods  throughout  the 
Empire. 

.May  T  earnestly  heg  from  all  your  readers 
a  little  "pep  and  live-wire  action"  to  secure 
the  early  establishment  of  this  sorely  need¬ 
ed  organization.  The  w-bole  country  from 
Uictoria  to  Halifax  is  now  lined  up  solidly 
supporting  the  establishment  of  this  non¬ 
partisan  system.  It'e  are  now  faring  the 
last  strong  combined  -effort  to  see  the  legis¬ 
lation  placed  on  the  statute  book  next  ses 
ston.  Fve.ry  individual's  assistance,  how¬ 
ever  small,  will  tell  in  the  aggregate  I'ours 
etc,, 

F.  -loliB  iN’lleman 


electric  light  from  the  Pow-er  Company  or!  bear  Interest  at  3^^.  Secretary  MoAdoo, In ! from  the  recent  five.w-eek’s  journey  I  have 


such  other  company  as  might  be  designated 
hy  the  owners.  Under  this  provision  a  num¬ 
ber  of  th-e  tenants  entered  into  long-term 
contracts  with  the  Power  Company,  but  on) 
February  8,  1916.  the  owners  of  the  apart-, 
ments  notified  the  Power  Company  that 
their  meters  and  wires  must  be  remo^e(J 
from  th-?  building  as  their  lighting  service! 
would  not  be  required  alter  May  1  follow-) 
ing. 


damages.  The  plaintiffs  did  not  dispute  th-e 
right  of  Ihe  owners  to  enter  a  contract  with 
the  Public  Service  Corporation  for  a  supply 
of  electric  light  (o  the  halls,  corridors,  etc., 
but  alleged  that  a  serious  Illegality  had 
l^en  eommilted  in  disconnecting  their  ser¬ 
vice,  so  that  they  could  not  complete  the 
contracts  with  individual 
apa  rtments. 


a  formal  statement  on  w-ar  financing,  pro- i  taken  through  the  Maritime  Provmees  in 
poses  to  use  $3,000,000,000  of  the  bond  issue  I  regard  to  the  measure 
to  supply  credit  to  the  Allies  so  as  lo  enable  Full  and  ample  opportunity  was  afforded 
them  to  secure  supplier  to  the  United;  for  investigation  and  ronsideraMon.  It  has 
States.  This  financial  aid  to  the  Allies,  he  tesulted  in  a  universal  sentj^neni  from  pro- 
says.  should  be  extended  at  the  earliest  pos-  'dncial  authorities,  hoards  of  trade,  labor, 
sihle  moment.  This  credit  will  take  the  nionlcipalltfes,  social  service  and  ministerial 
form  of  purchases  of  obligations  of  the  for- ' '•^socalions.  Patriotic  funds.  Canadian  Clubs, 
elgn  governinenla,  such  obligations  to  bear  ♦be  indispensable  nature  of  the 

the  same  rate  of  interest  and  contain  the  propos^  legislation. 

The  1  leht  Heat  Power  Comnanv  sued'  same  terms  as  the  bonds  of  the  United  .T®.  *1'®  ®  illustrations  of  the  returns 
the  owners  of  the  apartments  and^ the  Pub-  States.  The  statement  adds  a  large  amount  ^hich  have  already  come  in;  endor.sements 
fe  ReTT-fee  CorporaX?  eratming  $lo.So  of  additional  revenue  will  have  to  be  raised  h*;*  ^  V 

lie  herviee  orpoiauon.  ctaiming  .  ,,y  taxation...  All  the  facilities  of  banking  Amherst.  Pietou  County 

institutions  and  the  post  office  department  F^'J^i’^f'on.  Amhet.st  Canadian  Club, 

will  be  used  to  distribute  the  big  bond  jg  Ministerial  Association  and  hoetal  service 

!  bodies  for  New  Brunswick  and  Nova  Rcotia. 

'  T-’u  1  u  1  *  The  St.  .Tohn  Board  of  Trade  and  .Vew 

There  is  much  d^ssion  of  the  pnee  „  proMnrial  win-tbe  B-ar  Cnnvcn 

which  niay  be  expected  fpr  the  big  issue  A,)y„„  petitioning  Sir  Robert  Borden  and 
Barton  Hepburn  sa.vs;  ‘  The  Government.  National  Servire  Commission.  the 

tenants  of  thei  CYery  other  borrower.  wiU  have  to  Pay :  premiers  of  Nova  Srotia  aurl  New  Bruns- 1 
the  market  price  for  funds.  The  disparity  is  _ _ 

■I1.„  I  sfi’iking  between  a  Government  issue  at  I '  "  "  ~ 

Ihe  lonrts  .ludraent.  I  3,^^^  Anglo-French  bonds,  selling' 

.Mr.  Justice  Maclennjin,  in  his  Judgment,  ■  on  a  7T»  basis,  or  the  British  note  Issues 
pointed  out  that  tJie  Montreal  Light,  Heat  ^  The  national  hanks  al- 

&  Power  Company  was  th-e  only  company  |  readv  hold  over  $700,0(10.000  Government' 
which  (he  owners  of  the  apartnient  hoiises  ^on^s  to  secure  their  circulation,  so  they 
ever  designated  to  its  tenants,  until  lebiii-i  poiild  not  be  expectid  to  siibseribc  largely, 
ary  4.1916.  as  the  company  from  which  ^  ^  issue  at  a  low  rate.  MTiile  thei 

they  were  to  lake  light,  !  forthcoixjlng  bonds  are  apparently  to  be  ex- - 

"And."  His  Lordship  added,  "the  owmers .  empt  from  taxation,  yet  if  the  banks  take! 
rif  the  apartments  and  their  manager  vvere  j  j,e  liable  to  taxation,  as  at ! 

well  aware  that  the  greatei  number  of  their  |  present,  on  their  capital,  surplus  and  un- j 
tenants  had  eontraels  for  lighting  with  the  ;  divided  profits.  The  savings  banks  could  I 
Light.  Heat  fr  Power  Company  snteied  in-  expected  to  buy  a  bond  which  would 

to  in  ronsequeuce.  of  the  owmers  demand, 

and  desi,gnation  and  which  did  not  expire;  depositors.  The  banks  will  perform  a 

until  long  after  May  1,  1916.  ^  I  useful  function  as  distributors  of  the  bonds,) 

“The  Light.  Heat  ^  Power  Company  8 ;  hardly  an  Important  role  as  buyers.”  j 
right  to  enter  into  contracts  with  the  ten- 1  ^  question  that  has  arisen  in  connection! 

with  the  Government  floating  so  large  an  ■ 
issue  as  $5,000,000,000  of  SAjFr  bonds  is  ’ 
whether.  In  the  first  place,  the  success  of : 
such  a  low  Interest-bearing  bond  will  not : 
be  impaired  here  in  the  East  at  least,  by! 
the  dividend  in  many  cases  paid  on  sav- 


RAPIP  GROMTH  OF  M-ELL.4m 

IVelland.  Onl. — The  annual  report  of  L.  B. 
Duff.  Tndustrial  Commte<tionpr,  for  1916, 
shows  an  indusirial  growth  in  ■^’elland  of 
almost  incredible  proportions.  The  value 
of  manufactured  product  was  $19.375,11.5. 
an  increase  of  more  than  six  millions  over 
191.5  and  thirteen  millions  over  1912.  The 
advance  is  not  confined  to  munitions,  the 
value  of  munitions  output  not  cxc-oeding 
five  and  a  half  millions  of  the  total.  The 
pay  roll  totalled  $.3.616. "86  or  three  times 
the  total  pa.v  roll  in  1912.  The  increase 
in  the  rate  of  pay  i.®  shown  by  the  fact  that 
the  number  of  industrial  workers  was  4.890. 
as  compared  with  3.O00  in  1912.  ,A  million 
and  a  half  w^s  spent  on  enlargement  of 
plants. 

Attention  was  drawn  to  the  fart  that  th® 
house  shortage  is  constantly  growing  more 
acute  with  the  tenoral  prosperity. 


BRORF.RS  MOTE  OFFIfES. 

The  firm  of  Rodpatb  S-  Co.,  stock  brok¬ 
ers.  at  present  located  in  the  Dominion  Ex¬ 
press  Building,  are  moving  to  their  new 
offices  at  57  St.  Francois  Xavier  street  on 
or  about  .April  16th. 


LATE  H.  S,  MACDOUGALL  ^ 

Tbe  death  occurred  on  Monday  of  Hart- 
land  S.  MacDougall.  an  original  member 
and  former  president  of  the  Montreal  Stock 
Exchancp.  The  ExrhaD,ce  adjourned  on 
Thursday  from  12  to  12.3"  as  a  mark  of  re¬ 
spect. 

Of  late  years  the  dcf  cased  bad  not  been 
seen  much  in  Montreal  business  cirrle.s.  He 
retired  .some  year.s  ago  from  active  inter¬ 
est  ill  ihe  .Mom real  Stock  Fxrliange  firm 
of  MacDougall  Brotbeis.  His  brother.  the 
late  D.  Lome  MarDoiiga.ll.  was  the  founder 
and  first  president  of  tbe  Montreal  Stork 
Exchange,  from  1874  to  1883.  and  the  late 
Hartland  MacDougall  occupied  the  chair  in 
1894-5  and  1897-9. 

Deceased  was  born  in  Devonshire.  Eng¬ 
land,  in  1840.  He  retired  from  the  Ex¬ 
change  in  1909  and  was  elecird  an  honorary 
member.  His  onlv  son,  H.  Leonard  Mac- 
L'ougaU.  is  a  m-cm.ber  of  the  family  firm. 
-«1ong  with  E.  R.  D.  Applegath,  a  son-in  law- 
of  deceased. 

MORE  IIEIP  FOR  HYDRO. 


There  was  much  Ikst -minute  legislation 
in  tbe  Ontario  Legislature  on  rhursday  of 
last  week  and  in  the  small  hours  of  Good 
Friday  morning.  The  Hydro-Electric  Com- 
mifision  wa.s  tlm  greatest  beneficiary.  The 
Government  may  hav®  listened  v'itb  appar¬ 
ent  indifference  to  Sir  Adam  Beck's  ap¬ 
peals.  But  it  heard  and  heeded  The  net  re- 
su’t  is  large  additions  to  the  commission’s 
powers,  and  an  ACT  which.  In  th® 
.language  of  Hydro  supporter.s,  is  calculat¬ 
ed  to  make  the  Electrical  T'evelopment  Co. 
give  th®  Hydro  the  full  benefit  of  those 
"few  buckets  of  water"  which  R.  .1.  Fleming 
admits  might  have,  leaked  into  the  regular 
supply.  That  Art  provides  for  the  appoint¬ 
ment  of  a  eommir.sion  to  lake  evidence  and 
determine  how-  murb  more  water  power 
companies  ar®  using  than  thyir  agreements 
call  for.  and  to  fix  a  rate  at  which  the  sur¬ 
plus  power  shall  he.  furnished  to  the  Hvdro- 
Electrir  Commission.  A  penalty  of  $1.0""  a 
day  is  provided  to  ensure  the  power  com¬ 
panies’  prompt  obedience. 

Authority  to  the  Hydro  Commission  *0 
issue  its  own  debentures  and  to  take  over 
shares  in  companie.s  dev®loping  power  wer® 
among  the  "last  aids '  banded  out  to  Sir 
Adam  Berk  by  further  amendments  to  the 
Power  Commission  Art. 


ants  was  recognized  by  tbe  owners,  who 
never  notified  any  of  their  tenants  not  to 
contiact  with  the  Light,  Heat  &  Power 
Company  for  a  longer  period  than  was  cov- 
er-sd  by  the  said  company’s  contract  with 
the  owners. 


“The  construction  and  electrical  Installa-^  jQg  deposits,  and  whether  the  issue  might' 
tion  of  the  Linton  Apartnient  building  is '  jjqj  ultimately  have  the  effect  of  jeopardiz- . 
suitable  for  one  company  supplying  light  toj  maintenance  of  such  an  Interest'' 

the.  halls,  corridors  and  parts  of  the  build-  -  qj,  pavings.  1 

ing  not  leased  to  tenants  and  another  com-  a  canvass  among  Bavings  bank  institu- i 
pany  supplying  .li.ght  to  tbe  tenants;  and  if  tions  in  this  city  does  not  reveal  any  ap- 
th?  owners  desired  to  .give  their  tenants  the;  prehension  on  either  of  these  points.  'There, 
right  to  take  light  from  such  one  as  they  ,  jg  py-pepted  of  course,  to  be  a.  large  with-) 

drawal  of  savings  by  people,  desiring 


preferred  of  two  competing  lighting  com¬ 
panies,  the  alteration.",  necessary  to  be  made 
in  the  wiring  of  the  building  would  not  in¬ 
volve  any  stnietiira^  changes.  They  could 
be  made  in  a  .'short  lime  w  ithout  ineonveni- ; 
ence  and  would  not  involve  any  great  ex-!  savings  banks.  ovWthe  ’wborecirunt'^ ‘com' 
’  pares  adversely  with  a  3U%  Government 

- - - -  bond. 


„  to 

subscribe  to  -the  new  Government  loan  for 
patriotic  reasons.  The  a'verage  Interest  rate  j 
on  savings  d-sposits.  however,  including  de¬ 
posits  in  ordinary  banks  and  in  the  postal 


Subscription  rates — $3.  a  year  In  Canada;  In 
Great  Britain,  12s.  a  year;  in  United  States, 
$3.'50  a  year.  Cut  out  the  subscription  form 
printed  in  this  Issue. 


ynt.  NESBITT  DOING  XICEIT.  | 

At  the  time  of  going  to  press  we  learn 
that  Mr.  A.  J.  Nesbitt,  who  has  been  oper¬ 
ated  on  for  appendicitis,  is  getting  alon.g ' 
very  satisfactorily. 


hare  to  annonnee  that  CHARLES 
vl/  McEWAN  BLACK,  Eeq^  a  member  of 
the  Montreal  Stock  Exchange,  has  this  day 
been  admitted  as  a  general  partner  of  this  firm. 

Greenshields  &  Company 

Memben  lloatreal  Stodc  Exchange 
Dealer*  in  Cataadian  Bond  laaaea 


TAKE  OTEH  GERSIAK  tAKD  COIfPlyr. 

MTnnip-sg,  Man. — Judge  Prendergast  has 
granted  an  order  allowing  the  Minister  of! 
Finance  to  take  over  the  lands  of  the.  Ger-j 
man  Canadian  Land  Company,  and  to  dis¬ 
pose  of  them  as  may  seem  fit.  The  request 
wae  made  under  the  'War  Measures  Act  and ! 
the  application  was  not  opposed.  The  es- 1 
tate  conaiets  of  about  6.000  acres  in  southern  i 
Manitoba.  ! 

A  number  of  mortgage  companies  have! 
Interests  in  the  lands  and  Ca  counsel  ap¬ 
peared  for  them  the  Judge  said  that  the 
order  would  be  issued  with  clauses  inserted  1 
which  would  safeguard  the  funds  of  thei 
companies.  { 

E.!  R.  Garland  represented  the  Minister  of  i 
Jnstice  in  making  the  application.  A.  T.  j 
Hawley  ajq;>eared  for  the  Trust  and  txjan 
Company.  T.  R.  Robinson  for  the  OnUrlo 
Loan  and  Debenture  Company,  and  D.  H- 
Laird,  KX!..  for  the  North  of  S^tland  Mort¬ 
gage  Company.  The  SMent  for  the  German 
Canadian  Land  Company  is  Jllchael  Ert. 

The  companj-  being  an  alien  one*"  has  no 
right  to  represt^tation  under  the  Act 


The  Evolution 
of  a  Scotsman— 

—or  the  “Past  and  Present” 
of  one  grand  old  Scotch, 
emanating  from  ye  ole-tsnne 
sod  8bfin»  distillery  to  the 
&iest  and  most  modem  In 
the  world. 

Thia  notable  achlevament  ia 
amibutad  to  it's  perfect  blending 
and  agetna— ability  to  aervo  con> 
noisaoor'a  with  tbe  same  blend 
thiwighout  tbe  world. 


Oldest  Distillers  in  thetVorld  ** 

D.  O.  ROBLIN 


Sold  by  all  Licenaed  Oealara  in 
Montreal  and  Hull,  Quo. 


Side  Cansdlan  Ajsat 
3S6  St.  James  Street,  Montreal 


HR 
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fiOlD  OUTPUT  IS 
BEOW  INCREASE 
OF  VISIBLE  GOU) 


MINING  .MARKET  OVERSOLD.  iNEED  INDEPENDENT  REPORTS. 


Mainly  About  Mines 


F.  C.  Siilheiiand  Co.,  su>  th.s  week.  (Canadian  Mining  Jouruali 

The  Federal  and  I’lovir.cial  Ooxernmenis  .  — 

have  niainuined  a  \vi;i.o  puiicv  m  noi  over-  The  Dome  Lake  episode  emphasizes  ihei  irt„p„,4hp  r.mr  given  to  thr  woe. 

burdening  gold  and  silver  mines  with  mxa-  need  of  indci>endenl  reports  on  niinins  P'O'  of -.hv  reorganized  Kenabeek  t  ompain,  was  e»iied  for  thk 
♦  esa  ..  ..,<..1  i.n.  I  g' > i t:  .  .  ...a.*  tiTTc  Oil  t Ho  Standard  Stock  flxchaniro  Monday.  An 

tlOD.  Both  tUt  Utia\.a  dLU  OUiailO  LCtoiS-  p^-ties.  Shareholders  who  read  the  report  initial  market  w&a  made  at  from  25  lo  26 
iatures  have  given  iheir  eitei.-iou  and  no  ^  n,.,,..  i  nkp 

sr  1  ,  .  I  ,  1  1  of  iho  foriucr  iiiaua&ei  ot  liie  Boiivo  KciKtr 

further  apprehension  need  br’ eiueriamvd  by 

tue  luvesiiug  puulic  oa  this  store.  .Mining  Co.,  and  assumed  ihai  it  was  i 

The  mining  markei  is  in  an  oversold  ton-  able,  doubtless  imagined  thai  the  properly 
diiioh.  Tbts  has  been  due  to  various  in-  in  very  good  shape.  The  new  manager 
lUiuiees  of  the  state  of  vvar,  its  tineeriain-  unable  to  eonfirm  last  year's  repoi  i. 

He'S  and  i:s  d\.iiiauJ.-  on  iuud.s  in  tl.e  wav  of  howevv,.  and  liis  findings  imi.si  have  eaused 
The  eiitrame  o!  the'  Ciiiied  disinav  among  the  loo  tonfidcni  share- 


Thr  llotiip  l.akc  Mining  <*onipan>  has  auihorix«d 

r  i  TTcroLisc  of  lifiy  pt'r  cent  in  tho  capitalization  of  the 
o.npan;. .  The  inorf  .vc  i>R  from  S2.0<HL(M>(»  to  $t}, 000, 000. 
i'h'  par  \aiue  of  iho  new  Mock  is  one  dollar. 


Amount  Bixiusht  Into  Visibility  from 
Stockings  and  Other  Hiding  Places  war  loans, 
niii-iiio-  the  War  Must  Have  Been  ^Siatcs  into  the  war  on  lilt  Sid.  01  the  Allies  holders. 

<•  .-  f  evidently  wiped  out  anv  lorloni  hope  ir,  the  ea.«c  of  Dome  Lake  there  han  been 

\  ery  Considerable  —  Statistics  OI  Cemral  I’owers  may  nave  emertaniKl  nersliteiii  rumors  for  some  montlis  to  tin 

Production  and  Those  of  the  Visi-  of  savmg  lucm&clvts  Irom  umr  delea:,  and  C'lici  I  that  the  icsulls  of  developmciU  Iasi 

.  "ill  probably  shorten  the  duiation  ci  the  year  wcti'  not  very  satisfae-tory.  It  was. 

bie  iMipply-  war  lUaicnall.'.  .MeauwLiiie  maikt;  values  therefore,  suinevvhal  of  a  surprise  vvlieii  the 

_  OI  icading  gedd  and  silvt  !■  issuv's  havi  either  luanageiiient  aunouueed  lhat  a  large  Ion- 

aeiualiy  rtaeued  lower  levels  than  prevail-  na.2-f  of  ore  had  been  plaeevl  in  .sight. 
'Ill'-  vveirld  s  produelion  of  gold  in  lytC  ed  a  vtai-  agei.  or  have  faiicfl  to  ap;irceiaic  and  that  the  mill  was  expeeied  to  be  iveut- 

aiiiuuuted  to  i-i jb  bbb.'Ul,  vvhieh  rcpieseuts  in  propeiriioii  to  aeiua.  results  liotr.  devidop-  iug  by  November  1".  Z"i,i  tons  daily.  'The 

.  ,  ..1.1,,,  gi'' I'liio  oini  as  eoinnar-  b. .nts  on  the  pioiic,-lie.;  the;  ripre.scm.  sia'niuenis  thu.s  orfuially  made  vvet  e  of 

;  ted  ill  uot'd  faith,  but  tho  new 

•MINE  TAX  .MODIFIED. 


The  IVoiijoii  Copper  Mine.  I.iinilr<1.  wh(we  property 
I'  n»‘:ir  Ma^ss\v  Station,  ha.v  resumed  shipmentJi  of  ore*  and 
cAn.rcmraets  af»»T  socf.din^’  sf  '.cral  ^^ork.<  in  »>verhaulinc  ! 
its  plant.  The  capacity  of  the  mil!  now  20(t  tona 

p.  r  <ia\ .  Thr  steam  plant  vkhich  h».t  al^o  boon  eiilarnH 
•s  r,im  3P0  hoiT'o  po^  T. 


a  de  .iea.-,e  of  about  SlS.wO.OOb  as  eoiapar 
iiir  i,c'  imports  were  or  siignt- 

piouueiioii  sinee'  lulu,  Willi  the  exeepliou  Oi 

I'vl  l.  vvlieu  the  output  v.as  $]6,-W.0e''t  ice-s.  - - 

.4s  great  imporis  of  gold  into  this  country  in  ihe  dyiirg  hours  of  the  .-i 
have  been  a  striking  monetary  feature  sinec  week  the  Ontario  l,egi^ia'iv i. 
the  war  it  i.s  ol  interest  to  observe  what  modified  i's  miiiiiig-iax  proposals 
pan  thi.'  output  from  the  mini's,  pia.v  el  in  to  increase  tbe  jiroviueial  tax  !i 
me  inoveiueirs  of  the  yellow  metal.  Wntn 
1’  ;s  naiirtd  that,  mamly  from  British  and 
.Nihed  .ourei.-.  .gold  i.iiporis  to  the  amount 
oi  ■<iis,j,7"tt.oo0  wore  received  in  inis  eoun- 
irv  'll  I'llO.  it  is  cvideul  that  large  sums 
liiiv(  betn  brov.gut  into  t.sc  front  cner 
plai.i:  to  ,i  e''t  efi  dii  dCiTinnds  in  this  eouu- 
ir;. .  Fold  txporis  from  the  Fnilcd  tsiat-rs 
la.'t  V  ar  amounted  to  Slar..T"h,"0''.  so  thn: 
till  m  t  import.-  wi-rr  or  .slighi- 

ly  (ivrr  $TO,0"".'-"'0  in  c.xee.ss  of  tlie  gold 
pi miiK  ih.iu. 

Tile  lollovvinz  tahle  siiow.s  tbf  wo.  Id  s 
pi oilio  1  ton  of  gold  in  Ihlk.  aieordiue  lO 
grand  divisions  of  pi  oduei ;  with  the  tc- 
rfiet  ivo  pcr.-cmagcs  to  the  whole; 


-.111  last 
.-^oimwliat 
Till-  plan 
>,.i  :i  to  .‘i 


.:.t  i.p- 

'i.  and  a.- 

•  Will  I'iiy 

veili  of  a 
I  m.i  pio- 


aim 


\ustralasiii  . 
.■\frica.  . 
I'niTed  States 
Canada 
Russia 

M  exico . 

Other  Protiuc 


( tum-cs 
T. ojii 
10.,H1 
4.165. SOT 
OOl.ttkSt 
1  .lOii.OOO 
dOO.OOO 
2,-J!t:5.000 


bO.5PT.Tr, -2 
:2:>,lPO.ti5t 
P'd.dld.'JdP 
20,409,007 
20.002. 5:L> 
6.201,540 
4T.4oo,4;;t 


s  s 
•IS  T 
20  1 
4  5 
6  :! 
1  n 

10.  ;i 


p.e.  on  all  iiiin-es  ma'kiiig  a  n«  ,  p: 
wards  of  .'■lo."j'i  was  re-i  on.-i<ii  i 
a  lesuli  the  gohi  and  silvei  muu 
Ihe  titerea.sed  rait'  oi.lv  in  ;);■ 
mine  makiu'-  more  than 
fi'. 

This  vvi.t  o.xrnij't  -.Ui  go.d  i 
than  t.he  Hollmgi  r  <  Du.  oi  oa.e'l  v 
ir.g  loiii.  p.iiii  .<t  la  ii.-.  ■ 

will  also  ixemp;  all  silvt:  mni'-' 
s.i.g,  -.vl-.nli  liiirir.g  [laiii  >’!. 

div idelid  \ 

■|T-  o  hi  r  I  lose,..;  a|ip!'o.i(;;  Ilf  i 

gold  r.iinc.v  I'f  iln  I'hmiThi  ; 
whifli  during  I'M'I  paid  I'vo'i, . 

OI  the  silver  mim  ■  ihiiiii-  r'l'l  Iom  ’i..ii 
over  half  a  niiliion  eaeii,  ua'Utlv.  l  oniaLar 
Kerr  l.ak^  .  .Mining  i  orpoi  at  ion  atnl  ;-ti  nii  a 
Siiiictior.  .\ll  Ihe  oiln  r  diviili-nd  nav  v-  ol 
the  gold  and  silvt  i  minis  of  liie  iiio\  im  • 
each  paid  less  than  had  .i  i.ullion  diiiinr 
1910. 

Other  iiiineials  will  hate  to  jiav  lin  new 
la.x  on  profits  above  .tin, non. 


Ill' 


manager's  itpurt  makes  it  appear  lhat  tlu.v 
well-  not  .iiisiii  ifil.  in  oulci  to  i  loae  up  il'e 
s''i.aiiou  an  imb  p'litli  in  i-eport  should  -  '-i 
liemandert  i>v  im-  sbai  t  holders, 

.\s  a  riiic  sharelioldrr.s  of  niirnn.g  eoiiipaii- 
ie.-  opc.ating  in  Nonheru  Omario  tan  k'’ep 
Ill  insi-h.--  fairi.'-  well  posted  as  lo  t-oiidi- 

11011..  at  I'll-  pi  dpi  ri  if  s.  liven  in  the  t  use  of 
.  nmc  ir.ii  i.-’,.t;ii  ami  siraiiy  iirodm-oi-s,  liow - 
(\e;.  the  shat  I'holfl-.'i-s  liav<  liis'iffii-i' nl  in 
formation  te-r  .ii.tlgiug  I’lo  valin'  of  their 
lioldings  li’.dt  pemieiil  ifiioit.-  b.'  r-nginee'-- 
eaip.ovi.i  b.v  gn.i:ns  r-f  sl.areholdrrs-  vould 
-I-,,  I-  as  a  I  i.' I  1,  on  ibr  i  .-'unaii  s  mad-  b; 
'h-  ■'  I’t  I  h.grge  of  till'  OM  I ;>i  lOiis. 

I  : i  iimi'';-i!  praet.ei  for  ii-itiiug  < cm 

11.. 1'.:os.  line  oilnr  t  Oil. pair io  nave  'liii; 
'•(Ion.  ar.iiit'd.  Wo'.ltl  ;•  not  bt  advi.-a'' 
-."  i<rr..;;-r  tl-.ai  esli'unirs  of  ore  ri  erves  '■ 
audited  i  ;■  p’opii-lv  ((ua.' Ii led  rngiitii  i- 


Ttie  .\iLiii:ir  has  iir  ani-hi-r  vr;r  in  d.-oinc  its  i-rofs- 
-•;:  a-  ihr  ;ro  (,,.,11  ;i.,.  V  lin],.  i,ati\r  siPi'r  i?  said  m 
'-  '-1  i’tidi'm*p  'n  ihi-  in  -'V  \i!n  and  i’  i«  now  tannic  drifted 
'I  iin*  ards  1  he  norili.  tt  is  n,>\.  -a,  inmnnon  of  t ho  inun- 
gi  m.-r.'iii  dovo  a  la.-n  i— a',  ooiov-'ni:  toiiiiitn  an  on- 
jir.'m-r  ■  ai  -.  alut  in  tko  ovrr- 


'I  in-  sjUaniii'  propcrit,  ';..n-g  hr-.worn  iho  Tough 
’ak.s  and  Ihe  VV .  ,;r  Il..r;'ra\i  i.-  aitain  lioini:  sorkod. 

•  ...  -  a.-,  lor  ',.1  It'e;  of  smknn;  liutinii  alroad.s'  hoon 
!•  'I'l.'  iT'iroriy  s  i-otv  |.,,:;ip-'i’.i  with  an  upno-dao' 

-ail., -i'ri\i-n  p'aot.  li  fia-  an  ari-a  of  ISP  a.-ros  and 
I  .  ii.r- ;  .  .in,pari,\  .-  i-up. .-'  d  a-  .sg,(iiK*,PPi''. 

f  lir  Miirr.i)  Vlogililitt-  I  nlil  Vllnos  i.on  ro  ii  w'.l.  it  i« 
sp--. -'-1.  in  np-'n  w.iiiir.  a  t.i  t,.  The  manaii'-rnonl  i-.a- 
■  '  -a-  it:n  v\  p.o.nl,.  I  sunphoa  oi  liri-ttood  and 

,  ii  a  \\.:i  h. •.-.:•,  in  ?•  .or  the  \tn-\  c-xior'si.e 
lo.i  .,>1"'-.  s.i  --.irk  n'-.iili  'h  -  -.a:i.i;;i-T,'':'.i  I'lan  10  earry 


-.1,1- 


0'  -.  p  i-urrom  ainon-g  loi-at 
ii.tn’iup'  t'f  its  op  'in  o'l 
I'.ni-.  U''p'.iri  has  ;t  ri.at 


t-r  ihi-  super 


-on 


..d  Ik.- 
i-nns.di'ralt'.i-  di-piii.  1 
-  of  ti  l-  .•Vni  i’orito  prop'-: 
aii-i-aie.  s-roiig  posilioii 


si  rong 

1  on  ihn  tlr.f  of  ll.o 
as  slhP.Ptr.  oro  nl 

-  ri-ad>  hir  sp-pniinP 
"I'no:,-  wi-ro  no  ih  Ms 

-i.ed  a*  tho  pin  font 

-  .•<1  ,,'i  a  !  lio  1  'lime 
l..\tri-..su'n  propi-.-i.r 


Inil 


i  I  -  o”ii  11.1 
hi!-  h-  1  l'.,l 
(-11-1  t  I  f  ir 
nil. I  I '  '  I-  ;\ 
reaiiril  for 
V  111  IK  of  ilii- 


,v  ii  ■(■I'loi  :  I  (I 
I  il  for  cv  I  1  y 
-iio'tii  on  '111 
d,  bill  be  bio- 
I  Ik  III  i-uri;'  \ 
•ill',:  Jr.  .St'.-. 


s.sii :  isi  ir-il  i.iiijl  b 

doll.T  llllfl  l\l,-|. 

dooks  .as  eX|U  mb  1' 
un  aimtritig  fli- 
of  the  i.'iiniiilid 


ofov  i  tiiiifitn; 


!ik<- 


in 


KK  K  AT  (  OPPER  PATRIOTISM. 


Eon  Mill,''’ 

.T.-r,  ..  l>aM'  I  he: 

'.  I.I  the  Ml. If. 


( oiai.r  >io\  I  HI  V  snn>»ii  \  i>. 

Coba'I.  During  tin'  iiiointi  of  Manli  oir 
shipiuenis  ii'ofii  t  .'bait  v.i  ii  '  \i-i  p; lonnll,, 
high  Thiriti-n  lonipiinus  :i>io,ai-  ju  ip, 
list.  s\ii  iiggi'("jnu-  of  ’  Il  lit  t -om-  (  urs. 
weighing,  jippioxiuiait  It  I’.aoo.h'i.’  poiiiiii'. 
w.Ts  sliiiiptd.  Dominion  lii  il'.u  -.ion.  wiili 
nine  ear.s.  wciglimg  o-,i'-  1  hi  cr-iiua  rti  1  .••  or 
a  million  lai'ind.s,  v\:i.  tli  ■  Itadi-i.  I.a  'Josi  , 
w  iili  I'oiii  lars.  vK'iglnm.  :;".s,.'..'i  I  inuinds, 
lielil  si  eond  plai  1  .  .\  snmi.inrv  lollovvs: 


I  ii"i 


<  a  I 


i’oil'id.s 
T  rJ,.T"' 


I 'sT 


■J'otitl.  22. Ill}, 911  45b. SOS, 761  100  0 

Total  1915...  2'2,S25.015  47 1  1 45 

Total  1911  .  21.11:!. TOl  442,659,762 

Total  19i:l...  22.265. 19S  460,261.7'2O 

Total  1912....  22. 565, 1)97  466, 17:!. 575 

Total  1911...  22.:!52.095  462.05sS.03T 

I  oniliinin.g  the  pi'odni  iion  of  Australasia, 

.Mnca  ami  1  aiiada.  without  any  account  of 
(itlirr  prodiii't  IS. '  tlie  British  Iriiipire  pro- 
duelion  last  vear  vva.s  oxaelly  62' r  of  tlK 
w  (irld's  oui  pul  of  gtdd  . 

ii!  a  ill  "'ll.  ai'ielc.  ihe  I'lHaneial  f'liron- 
i(  Il  10  .-■luaie  tills  gold  produetion 

v  iib  il.i-  kiiovtii  and  vi.ibir  inoveinents  of 
•  gold  duilpg  llil'i.  It  points  out  lhat  i's 
usual  I'oseaitli  iu  lhi>  matter  has  met  with 
; ousidf  laid.-  difficulties  fluting  the  last 
lliref  year; ,  beeans-r  of  the  war.  .Xddetl  to 
I'le  itbiioi  mal  sitii.’tiion  tintisiial  lai  iois  had 

10  lit  (oiiriderrd.  '^mli  as  the  br.nging  mto 
t  inildi  i  l'.annels  of  eon.sidci able  amounts  of 
pi'ivaiety  hoai'dt-d  cold,  and  01  the  turning 
lino  bullion  (if  \ f -.■-.■1.^.  ornauKins.  and 
jewelry  made  of  the  meial. 

Hon  (•erntHn;  (•Hineil. 

••This  lait'-r  fml."  sa;..?  tip'  I'inaneial 
tironii-U ,  ■■iiudoubtedlv  a'-'-ouiils  in  some 
ueasiiri  for  the  pitstiit  siatii.,  of  ih--  Bank 

11  (ierinaiiy.  -ivliieh  with  juaei it-ally  no 
■lonrco  of  new  supidy  fioii'  witliiii  reported 
1  further  addiilonii  lo  its  g(dd  holdiii.gs  in 

1916.  loliowing  large  gains  in  191.7  aud  1911.  dred-fooi  let,-]  <,,)  Sainrda 
Several  other  Continental  liuropcan  banks  lode  should  lap  lin  (.;•■  ; 
also  niatrria.ll.v  add-'-d  to  tluir  lioldings  of  bt  low  the  .‘■urfHct .  Tin  .  l-•oll(l  imle  will  In 
Ihe  metal  in  tlit  lali  .viar:  bin  they  com-  all  probabdif.v  Ik  -..ji  i|i,u  n  with  iln-  sam-^ 
pi  ISC  thosi.'  of  iH'inra!  nations  cniiri  l.'.  The  -“ei-iin  and  will  taji  the 
.\ei Ih  rlands  bank  show.-,  an  augmentation  of  c''bi-  .‘tpid.iing  the  ati-ia 


pro 

I  ihlii 


i.\.  I’liiaimal  WDild.i 
The  a.gi-.'ciiK  ill  hv  liu-  l(  iidinu  i-oppi  1 
dueers  io  sell  tin  Cov  t  riimeiii  Pi.i" 
lii'  l’liiS  of  eiipjii  r  HI  I6,67:!9e.  p.  r  iiiiulld.  I 
at  llie  avii'i.ge  jiiiei-  for  tcppcr  ill  ihe  la.-i 
deea'I'-.  has  'iilb.-d  lorih  soim  pio.i.-.i;-;  fiom 
shareholiit  I  S  of  ih<  < cppi  r  I  'lmjiuiiii  s  w  li" 
hint  mad'  llu-  <  out  ('.tsioii.  Out  Mibserili'-i 
V,  li"  IS  a  sloi'kholiler  in  st  v-.-ral  eoppi  1 
(•"niiianies  w  rile.s  us  Ihai  he  will  gladl.' 
imike  his  o'.t  11  '"inribmioni  'o  Iln  <  itu.-l’  < 
pal  I'ioi  i.-iii  ■win  11  Iln  (loviriiiinni  luioun 
insoltiin."  hill  h-.’  insuis  ihai  '  iln.  dona 
non"  i.iighi  hat<  ai'i'iireil  inon'  im-'ii  hi", 
il  b(  <  M  made  h..  Iln-  diri-t  lorr'  ol  tin-  c.'iii 
paitn  '  1  In-U'Si'I', '  ,  ami  hini  lli  \  iiiair  11 
'l-matioii  ')in  of  Mn-ir  own  pckit;-  in  (te 
naiin-  of  pairion.  iii.  He  (.ills  ihe  ai-iion  ol 
Ih'";!"  (II,.  (iii'Miois  fab'  I'lniuolisi'i  and  sa,' s  r 
l.'t'bSf’  siiiKiid  I"  'lenoiir.e-i'd  bei'ii  i  it  i  preuds  i" 
12''."""  "(iier  iml'i.-n  ii-s.  Ili  ' 'luelinh  s :  "If  lli.un.t 
sT.Tsj  I’(,)'|  ami  "ilnrs  wain  'o  '('inril'inr  b  i  iliem 
6;  ‘:r)  li"  |i  as  ,m!iv  idiial-;.  ami  noi  at  tin-  < -»pi  Iu  ' 
75.6X9  "I  ih-'ii'  ;-io' klnddei's.  I.ei  tin  .gh.iiy  lit;  jlH 
67. 115  I  iieirs.  "  '  '  ' .  ' 

(.7.i9;s-  A',  ilif  retniesi  of  our  siibscnb' r  vt  I'.pj'iin 

66  S.S !  lin-  li'-l  of  I opi"  1  '"Pipanies  iluit  iijn  i- 

6-t.75'i  a  I'-eil  to  sell  flipper  10  Hic  (i'.iv  ennii'eili  aC 
'In  agreed  upon  lan  ;  .Viiintinda,  (''aoJun  r 
:"".i;:i2  >6  lb-  hi.  I’helip.  ,  D'l'lge  A.  Co..  Ilalucek 
Copper  I  (I..  Inspiration  t.'onsoliduL'id  i  "pi. -i 
H  LMHsHN  Ol’I  H  \  1  IDN.s.  •  rv.  K  ay  ( 'on  nilidati-d.  Flab  Coppei  .  t  'hiuo 

Diamond  drilliii.g  o|n'i-i''iou.;  startiil  cm  ‘'oppi-r  Co.  K'  liin'oll.  Miamj,  ('hili 
the  l)a,!ilson  pntp.  rt.v  heli  w  i|je  itin-o-iii'ti-  Coppei .  < Iri -'in -Caiinm a.  .North  Ibni'-. 

last  The  fir.-l  t-Bnm'.'  .M'lniig.  Wolterine.  Mohawk.  N'kinlii 
ai'cm  .’'OO  for;  Consolidated,  t'lil  Dominion.  Fa--:  Iliiile. 
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iij-a  ■  <  I  j'i.'  I  rop**ft>  A-arl.. 

'.  I  hiima*  hr'T  <  »nl'i 

4t  »iJTwirac't>  liH'.*'  Iici  n  1**1 

;  lil  M»i  leaiac  Us  *  apa<’**.^ 

-  \  o  A  I'OHipreKSor  tia** 

;•  •  Iff  li'  ills  ill  operation  li> 
'f’!**  -'ock  ol  111*'  **onipany 
ic  !  ■••l•nlar.\  I  ,ddo  u**  i 
ot  '»n  *irills  pier«*“rl  *»r«*  of  ' 
1 1'iii  »nont^^  niill 

h  va::s  tons  f*s 
on  aci'i'tiat*  rrl 
M-.  Ike  nr.Aotint  treat*'*!, 

oil  worth  SJO.UiJD  stress 
nil  i-  in  operatinn  ami  the 
.  f|.  v4*loptnent  an*l  **xplora 
iu*l  *»ti  a  Kroatlv  i;i('f*  ase-l 


list 


i.ol*' 


ill  V  pf  *  \  hill  •  pc»  '  I'L  *l  h  H 

j):.-’  of  .March  ihc  ■•••.inpanv 
,1-:  !.!  all  ami  h;nl  i*i  *l*  Pen*l  *m 
!ivcan-i«'  of  ihi'*  t  h*'  piatii  ran 
•.i.:i  '.  ;*o*l  1  h»'r*  t«irt.*  ih**  March 
f  '.p  ■  .  ant  i.-ipat  i.  n^  i  tn  t  h«‘ 
iv  •  v.ii.s  iiirnis'hf((  at  Dili  eapu*  i- 
M'l)  tli«-  p!'t..i  I.a.'  neen  rutoutii: 
\pnl,  t  her* -for**.  an*l  t  he  eiirr*  nt 


a( 


lit* 


. . .'ll'",  m.iinl.t  drawn  from  Crrat  Bri- 

lain.  .''paiP.  fi'i  ifKi  mor-’.  held  S7.i.f"".i  oh" 
m"if  a'  ilie  '  l"se  than  ai  the  opening  of 
Ihe  ,'fir.  "f  whi'’h  impori.-,  from  (treat  Bri- 
iHin  primar'l.t .  jinil  fioni  the  FnilCd  Siate.s 
in  less' I-  ili'gne  ac-oiinted  for  niiieh  the 
greaii-r  puitiou;  a'ld  .-Sweden.  .\o;-wa>.  iK-n 
mail,  ami  v  i' /r  i  lami  loHeeijxrty  reported 
an  im  '  .  a.  i-  "f  56:!.""'i,'i(").  T)|.  -  Rank  of  Fng- 
laiul  a.I:,o  made  ,i  imirFiaie  gain  .*19.hhh.- 
"""  not  w  ith.'ianriing  the  magiiit  ide  of  its 
sliip-.ncnC;  of  go'd  ;o  i1k  Fniterl  Stales,  that 
oiiteome  being-  nossihle  oiily  through  the 
tran-fer  to  I.ondon  of  va^i  luantiiier  .if  tho 
mr-ial  by  it?  pri'i'ipal  allie.5  in  the  war. 

Ciiropef.ii  lljinks  l.ogf. 

"'Ihe  aggregr.-c  gain  above  di.itlosfd  is 

. . .  bill  it  wa.s  more  ihati  offset  by 

losses  ehsewhere.  The  Bank  of  Fram-i  in  it's 
lioldings  of  gold  at  home  (S( 'lu-  .'t:;;;o,"iM>  Ohd 
having  t>r-en  reponed  as  held  abroad  at  the  chtsive  of  the  'I'l  niiskaii'ir.g  properi.v  iisrli 

(  lose  of  ihe  year— jiresiuiiahly  loaned  l(}  aud  eomprise  some  7""  a' n  s  m  ail.  .\r 

Lreat  Britain,  and  making-  pari  of  the  ship-  ■some  of  them  ari  v.iil  pla(  ( li  ami  v .  r.v  Hub 

develojimcni  work  ha.-'  b(-(  li  'iom  on  ihi 


in  the  i-amp  .is  a  busi:. 

'"'■•ii  l.f.lr  c-lioiil'l  ]i|eri 
al'oi'i  'h'.'-. 

The  maiiacf  rm-Mi  are  ■  ■  ri  i 
ihei  will  Iiii-,ite  Ihe  "i'-  a'  ih- 
thal  is  :,lr-'';"l.'  '  •,;".. ;i  i!  . 

le\<-|,  S'-ierni  will  l.m'.vn  'i 
reeru'i.',  ''\;i'-"iin M  il"  .ii--  b-id 
fiiot  I'-rl  aT"l  ha\i'  ■  i'li'iiil  I 
pv-cyrd  'lirj-,-  oiiir'iiin  ihm  "  v 
fa'orabie  rb etnpmrn'  fiK  ik- 
raise  was  sim-ted  or  Tbu 
eonneei  up  ill."  I  wo  htind'  i'l  r 
(iri-d  fool  I'vd.'. 


aiioiii  x.>" 
i''<  o.'  'll  i nine 
1. 1'  II  lal  ion.  -  he 


llfl'lr'il  111; 

t  O' ,I  I'-',  I 

il:(  ::""M(-( 

•  'll  r,-  ha  ■ 

,11  ilir 
liaiioii  ei 
a  .  'he  11!" 
i"op"i-i.i  lb' 

-la  1 1' s'  I o  v 'll 
iiui.- 


Caliimet  4-  .\ri/,ona.  I'liii'd  A'l'i'di-  Lxi' u.  i'.>n,  i ,,  y  <  , ' , ‘i"/,, 
I'liit' il  Vei'le  and  Magma  Ceiipei  , 

\'.  i  do  noi  know  of  an.v  law  ihai  mighi  ,.  **'<•  n'-'di-; 
b('  iiiv(d.i'i  1"  risiiaiii  tin-  dir'iiois  m  ih'-ii-  liriiy  <  “...I 
I 'mijiai'i'-s  fiom  i;i-li-ig  a  '  line  'lid.  ilioiigli  •'"'I  •<  i'--  - 

an  iii.iiin' i  ion  in  an  i  ijiiii,'  pro'-is  iHn-y  u  r-  hi  ”(*','  'i, , 
III'  soiighi  b.v  am  .sbari'bold'-i  if  Jie  fi  |i  ;,g  '  »  (.,  o, 
giKved.  I'h'-  amo'ini  in -.  ol'.  eil  in  tlii-  d'lil 
ali  '-a'l.v  iinib'!  laf  en  is  ;  ani  io  be  al'o'ii  2  ji.i  .  ,  "  .  i  , 

of  t|-i  total  p")<lii(  iion  of  111'-  ' '"'iprinie.'  <9ir"..  .. 

nai'c  rl  rnil  'vill  make  little  a ppri-i  lal'h  'lo  - 
I'l  ri  a<-r  in  ih'-jr  im  oim':;  Tb"  i."-ini-in:<  "i-  iri  .u  i.i 

\"|\rd,  howrifi.  i-  an  iniporlant  nm  It  b'  '•'  . . . 

i"igh'  It  wi  ll  ('-'•  1  Ik  'tirei'  .i-  to  -  ’;l,'"'i. 

Ib'  (jursii'-.n  Io  Ill'll  "lui  I' l"i|il(-i .  f'-i  a  It"'  I'--;.- 


rill- 


lieiM-j  <  "ii'liiifi.' .  ""iir  "(  thi 
I'.'l.l  niiiiiun  |""i"-rOi;-  "1 
■  •<■•1  t:-  "-'-"iHr  i-rl.'-  iluul 

•  yir.i  *tivi|*ti»l  «it  *'  f*«*r  *'**nl 


»■  > . 


T*rf!  I 


It  ' 


It  ’.•i:tl  te  VJO 

e  '■  th;*t  Hijrin" 

Fh*'  flilDrene^'  -.n 

.*'•  I  t  -!  *tl  rtllniHK  Hi 


ml  ou 


I  IMISK  VVlMdS  MWA  (l.ilMs, 

<)ne  of  the  iiil-''rf --ting  ftaiiii'.  of  the  !a.-i 
annual  lenort  of  ilii  Ti-mlsl'iimiii"  .'.Ii'n- 
was  an  euumera'ion  of  iIk  varloii  i  laim- 
in  which  tliev  ari  (hi'-i-tl.v  or  iiiiii!' ci.l.v  in¬ 
terested.  Thes:'  ai'i'  eicv-i  in  niindicr, 


meiits  from  thcrid  hiihcrward.).  .showed  „ 
b^ss  of  .?.;2".oii","'i"  (I'lriiig  the  year.  Russia 
S7"."'i".""",  and  iialy  .$fh,i'/h".(;ii'i(,,.  'rp,.  ynm 

if  tfi's-e  ’  )ss<'-  is  i:i"."hii.0"0,  leaving  the 
nn  diminmi'in  fo,-  lim  xear  of  all  the  L'uro 
pean  bank..;  inor  im-lmlina  Belgium  and 
.•Misiria-Hungar,' .  .'or  which  no  fignre.s  have 
bf.n  .ivaibi'vle  sime  the  war  broke  out) 

I.t '."'HijHMt  I ju's  fnllowjnc  HP  riilarc'T'nirnt 

of  ."'.I'lri'i  l^"||  ill  tgfionpAeiin  ,,, 

1911.  .  m 

"N.  'ig.iiii.st  this  iT'-:por;.inr  drop  in  ’i.-' 
coll]  hoblirc.s  of  the  Liiropean  hanks,  how- 
-■''er.  It  IS  IO  he  noted  -hat  the  visible  a:oek 
i'l  the  Cniteii  Sia  es,  a.s  eompiled  by  thi' 

Treis'ii  y  DepariTiiriii.  im  ;■?as.rd  *772. .397.171 
in  1916.  the  general  s-oek  of  gold  c’liiii  and 

huliion  in  'be  eouniry  at  the  close  of  the  acres:  Barnet  ','ovvnisliip,  i"  a'-re-;  two 
yr.ir  ha;  ing  been  reported  a-  S2.S64.843  eS'i 
against  S2.312.'*  f4  1S9  on  .January  j.  This 


ma.iority  of  tli"m,  the  fiiuire  posMbilnies  of 
Ihe  T-ruiiskanimg  oni-idi  ip-  own  valuable 
prop' ri.v  are  /iiiporia ni .  TIk-  suggestion 
has  hern  tiifb  'bat  a  -  ilir  Kiiklan'l  l.ake 
deal  was  luriied  down.  .In  T' iniskaming 
people  might  v'ltii  a  --'lo'l  '  iian  ■  (.''  sin-c- 
rpetKl  any  siirp'iis  luml-  m  drv  ihisi 

iiiKXplored  <  laim.s.  .Now  i|;f.  nui-i  rt 

value  of  siliei-  so  t,,xh.  s-j, ', 
have  'iK-ir  atira<  liouy  .Auinrig  the  i-laims 
Tiieu  1  ioiied  a '•'-  ihe  lijtigie  (iai.m  in  '  ''lem.in 
Township,  2"  a-  re  ;  hk  t.an-.  iu  Cnlenmn: 
the  M'  ■  I  Iona  t(I  (  la  i tii  s.  i .  i  a  '■  t  (  ■ .  .  n  cr, Irma  n  ; 
f’(ie-son  eiaini.  4"  ai  ri  ,  i  olt  iiian;  (lsi,-;ui! 
ilii  'm.  f’.urk."  Tov.  tiship  1't  ;"|r.-;  viil-.nr' 
Township.  4"  ai;e.s;  tDok  Towm-hip,  jr, 

Mor- 

,  I  son  c  i  a  i  m  s,  ,,n(jv\n  jitio  a  -  li.i--  Reft  .taeket 
eiaiiii-s,  botii  i.n  Coir  man:  .1.  .Maeitrjuald 
( la.m,  t  oiemiaii  'i'ow  nshi]):  and  'he  .\oifp 
ponK.  in  Bnr.-upiue.  imiKdiii-;  liiree  (Irtini:- 
The  pro-spre' :\ (•  vaiii-e  (,f  it,,-  N'oriit  Dome 
property  1' *prnhlcn-;atiea!.  Ro-h  tIM-  and 
the  Red  ••.leket  have  tKen  develo.nrd  to  some 
indieations.  'i'be  ne.yf 


CH  LMRI  RS.n  |{|  \M»  TIHII  HI. I  '5. 

Toronl".  Till  shareholdi'rs  of  iln  I'lmm- 
I"  rs-I-'f  rlaml  .Mining  t'etinpany,  v.  ho  nt"  i-'l 
to  Mansu  r  into  the  .Mail'iiii  .Mining  (  o'li- 
I'.iny  soim-  liiiii  a-2",  an  handing  tin  ni:  i\  -is 
log!  thi-r  aud  aie  pripaniig  to  Uii.i  dni.  iii 
aclion  ilu'oii.gli  iIk  I'rovineial  .'s'  -  i  i  i a i . 
K<-<  (  nil.v  a  divideiiii  <d  ivio  pi  i  (i  nl.  was 
(b-clar-gd  hv  the  Alaiiiiin  Coinpaiiv  ami  ih" 

.  liareholders  td'  ihi  Chamhers-Ferland,  who 
ha(i  icfij.-i-d  lo  tiaiisfer  went  w  thoiii  jiay- 
imnl,  .sialin.  ihal  llu-v  pieftirid  in  wi.ii, 
l.liowiii.g  Ilia!  imii  shan  of  iIk  iiicIi';,  ai- 
iliii'igli  liol  paid  in  divid  iki.;,  mils;  l"  n- 
iaiiufl  lor  'hem  in  iIk  t  haiiilie  rs  I-' i  !ai  <1 
inasur,'.  'Iho  filling  among  iii'i-"".i,' 
of  Ihe  mining  iiii.n  i;  il,ai  i-a-  :•  ■  of 
lin-  I'hamhers  pi',p-il\  to  tin-  .Niinidi.  -v,'-'- 

m-'  Hie  piop'.'  Ililir..  1  i-eii  a  :;''-i"i,-  i 

•ba'  tl'.r  .Xia'ldui  liad  n"  mU.l'ng .'  i:  n 

C"  .siil-.fi  ijuera.  wn,!'-  I'n-  < 'ti.i'nii' :  (■  '> 

l"i;,'.  wits  ill  .gof'il  si.atK  an-j  Ii.tj  m  i|-e 

I.  igrt'orti'tod  ol  . . in  th'  li'-.-i:  . 

l-ii  (i( -. clopn.i  nt  V, 


Milijrt  1**11 


•Hinparfs 


INI.'KMI  -I 

llJ.'iVD  $1  ’,\t 

i)L*!.trt>*j  Miiitiit:  anti  '"tin'Hine  r<Mn|iaii)  oto 
;  •  i.'.t;  ’.,*  ii*rfn;m  'viarch  1*1  •’ 1  .wt ,  l!MTani] 

**li*  ■  ■  ,  1  1  111  *>i!.l1  ••I'l  l  'HI-  . 


exient.  with  no 


n  e  \-(  c  s-s 
"Ol'id  ii; 


ver.v  lai'g.e  addition  is  due  of  course,  a.s  in 
I'lLi.  fo  net  imports,  whieh  tea.  hed’  $.*30.- 
000.690.  an  air.n  .nt  notiecaldy  less  than  that 
whieh  eame  ei;her  directiy  or  via  Canada 
from  G'rea-  Briuiin. 

I  .8i.  I'srd  Much  .lettellerr. 

"Bringing  togeih-er  the  data  for  the  of  ibe  properties  arc  praeijially  nniom-hed, 

I  liiropean  banks  and  the  Fnited  Stafe.s.  we  ~ — ^ - -  " _ - _ 1_.- 

have  a  net  augmentation  in  gold  holdings  dollars  for  old  material  remelted  ne  hav- 
i;  362  million  dollars.  This,  however,  i.s  acrounied  for  the  ahsnrjdion  of  494 
not  ail  as  vaiious  amounis  have  dollars,  or  an  amoun:  somewha 

cone  in  channels  not  compreh-ended  *’•'  produetion  of  gob]  in  ti: 

in  the  above  and  should  be  includ-  19]fi.’'‘ 

ed.  .Net  expons  from  the  United '  The  1  hroiiielt',=  de-dm-i iou.i  ruav  be 

-States  to  .South  .\merica.  V.'cst  Indies, I 'b®’'i;;od  as  follows: 
fapan.  China,  eie.,  for  instance,  ac-eounf  for  Ca  n  in  holdings  of  Luropra 
-ioni-r  71  millions,  and  there  is  the  industrial 
eonsumption  of  sold  in  the  world  to  be  al¬ 
lowed  fill-,  am]  a  i.s  made  up  largely  of  new 
•miteriai  Tliat  iiem  for  1917,  a.s  e.stimated 
Iiy  the  F.  .S.  Bureaii  of  the  .Mint,  was  SC6.- 
.TTi.kC".  wiih  Ihe  grea-er  part  er-sdited  to 
the  FuiTcd  .States  and  some  important 
•our.  ri'-'S  omitted  from  the  compilation  en- 
lirely. 

"It  seems  safe  to  assume  that  with  the 
prevailing  condition  of  pro.sperity  in  tbe 
Fnited  States  There  was  an  increased  use  Consumption 
of  the  metal  for  j-ewellery,  etc.,  in  i916,  and- 
that  consequently  thh  figure  was  greater 
than,  as  above  stated,  in 'the  year  lately  i. 
closed.  In  any  event,  accepting  the  estin^e! 
as  it  stands,  but -niedTiefiirg  8  niiJfioti'j  ' 


III'  I- 


I  if  ML  Mil  LI  Li!  I  H  MiM  w. 

19  UK  R-iti'  ii.  iJ.t.  .  .Minilii^  ii:.-|i 
liie  Skeraa  Hivci.  ami  ( si'CCiiul;.  ui  c-i- 
lia;:'-l!on  'Hiii.iiy  an  soiiiewhai  iX'ni  'd 
(i-.ti  Iho  (ie-(  i;;if)n  of  the  'j'lai!  .xim  li-:. r  i-i  iii- 
trcasi-  fK  aliiieii!  iha’.ges.  'J  hen  1-  iil.-'i 
(j'-;-aiis-fa(  lion  eve;-  liie  refii.'-a!  of  lh(  '1  rati 
smcli'T  to  ai  (  •:;•!  Jiiiy  more  ■-il -.  e-i -icail  1  i.n 
tainin;  more  iha.i  Ij  jier  (  Cpt.  ,:in( . 

.\s  a  eonriqi-eii'.t.  of  Hus  the  SlIvci 
.'Standard  mine  lia.s  hau  10  peiiial:;.  (lo.-e 
down.  fi  is  fell  a  Hazeiton  lhat  i.;;i.'.  iv.o 
ioi'r.-(  -  are  li  ft  opi  n.  Oikj  is  to  pm  in  a 


.41^^.''  ti. 


I'irst-hnnil  itini  Reliable  liii'orninlion  Hirect  from  tlie 

PORCUPINE  &  COBALT, 

And  K'RKLAND  LAKE  CAMPS 

roiiceniiiig'  Vilu;;l  Mine  (  "lulili'iiix.  IXjlTKIL.S  .SOLICITED 

Gibson^s  Fortnightly  Mining  Review 

mailed  "''guiii’  l.v .  V.  iiiior!  elur'-ge.  u|nn  requci-u.  Contains  new  s  of 
latest  d(  V  elnpmi  lit.-  "biii'iK’il  at  TUI-:  MINUS  and  eompiled  hv  .Mr. 
(!ili:-on.  will)  has  hail  over  ten  yiars'  praeiieaj  mining  cxpc-ricnec  in 
.Noritiein  einiari''. 

HOMER  L.  GIBSON  &  COMPANY 

Members  Standard  Stock  Exehanga 

Traders  Bank  Suildini’  Reed  Building 

TOrtONTO  TIMMINS 


Wc  Strongly  Advise  the  Purchase  of 

Toil!  lyONS  STOCK 

AT  THZ:  PRESENT  QUOTATIONS 

POPE  BROS.  &  CHEPPU  CO.,  Limited 

tLi&tk  HiiiUiiii;;  -  .  -  TORONTO 

I’iioiie  >lalii  27511 


HOWA5^[3  Qli^AHAIVI  COMPANY 

xt'-ir'i-'c  -•■  i  x  'i;-'  S'tocic  BroKecs 

SPECIALIZING  IN  MINING  STOCKS 

Phone  Main  Toromlro  1228-1232  Traders  Bank  Bldg. 


ri  B  ITS  s  F  n  f? 

iiliiiiyyi  li 


>lcnil>er‘-  ■'I a iKcif'd  ''(o'  I-,  .ind  • 
.llipii'g  f. veliaiige 


.  LLSLl;(iJ3\] 

BRANCULS - 

Cobalt,  Sootfi  Pcrc!ip!dO, 
TifliiiTiRC,  Siililiiii  j, 

Private  44  ire  i-oiliieeliii':  all  o.liee^ 


'  BICKELL^co 

standard  Bank  Building 
Toronto,  Canada 

■Meinhci  s  of 

>'ew  York  1  (>1|0||  Lxelinnge, 

.New  York  I’rmliiee  Lveliange, 
Fliicagi)  llimnl  of  I'riiile, 
44iiini|M‘g  (•mill  Lveliange, 
Stanitaril  Stork  E.xcliaiige. 

Wheat  Cotton  Stocks 
Cobalt&Porcupine  Mioing  Stocks 

Biieet  I’rlvnle  44 ire  to  .»iT  York 

*  iirli. 


With  the  prfff'  •  f  f 

1  ! 

thrn  it  ti.i?:  l)*-fn  in 

1  MMitfi-  nr  ; 

A  c^nliiry, 

rnlr . f.'i't  ! 

1  /  SHO'.V  t'lH 

•"'T'v 


;i!t  •  ni-t  ion  t  it* 
ht  i;i  .inu  .  iJy 


Di  ini'  •]  i‘.  ilii.‘ 


tn  I  i'i!*'(l  .StatuB. 

.  l.,  I  I  D‘  I'Ml  1  *  -1  ID 


Mining  Stocks 

And  I  niisled  Scruritics 

I  iiiaiDt.nn  ft  *  *'iiil»Iot<'  cthii.^tiral 
*!«■  I*!!  t  I  nn  ti  t  .111*1  !4.'*v»‘  * ‘irrcspondcnts 

III  ‘.'*»!'nh  -tnl  F’lH'  iipinc  t’amp*. 

Writ*  III*  uli-n  \»Hi  w.'kMt  any  .jii- 
l<.t«h;*t!.m  *’*in*  *  }  Iiltik;  any  .'5l***.K.  >  UU 

fi'*\v  li**l*j  ••f  \»  I'-li  t«i  bu>. 

rntbiWerime® 

r.iMK.  IM  m.ihm;.  iouonto. 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

I.OLJIS  I.  WKST  *^7  CO. 

1  Members  Stan'iard  Stock  Kxi'hang**! 
f  hones- -Ud'j.  .Vain  ,  S  i^^.',  l*ark  i7l  7 

( uiifcUpratlOs  Mfc  BulldliiK  •  •  TOEU.N'TO 


OlM 


''.'ilRMI  a  IS. 
.-'I!  Nilgg 


.-  tup  fa.l  n'>  •  '1  n'i-KuK 


IlJjl  ’  • 


of  Fiuopcan 
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mill  ai  .1  (on  of  .*:!", "(.ei  or  ino:-' 
iliri;  p.'odiK  I  out  (M  ihe  eounn  v.  .\ 

Ki'.'  ^land  at  present,  a  r-ovciuiiKir.  s-.  .- 
sidi;:('d  .'■■nKlier  on  the  coast  sonirwhei  i: 
.N().-iliri-n  British  <  olunilda.  woiiid  he  moK 
ai-i  ei'iahlc  than  (iiher  of  the  iwo  iirnii"- : 
lions  .siiggr-sied.  'Vliatever  infl'.ejji'  'ik 
interior  mining  men  posse.s.s  is  now  I'K'-I 
of  I'lim  (  liupert'.s  cffori.s  Ki  .set  uri'  lor  '.bit 
pan  of  the  provjiK-r:  an  indiistre.  iiie  iKi  rl  oi  'tin.r.g 

all  Hk 


'•  Ijiri'/if 
*>;•.  aiHi.  .If  in 

Tl,(  lolluw 


lianks  . 

Lo«'  in  Imldiiig . . 

bauk.s  . .  ....  which  is  being  mor-c  elearly  shown 

_ '  lime. 

.Nei  diminution  in  all  Uiiio-  -  -  -  - 

pean  hanks  . .*19". """.""it  1<*M\<.4S  tllNL  HH.M  S. 

Increased  s'ocii  in  Fnited  .Siatc.s  772.6"".i,'96  Coiiali  — The-  Coniagas  has  announmd 

...  — -  inir-ntion  of  graining  its  empinyee.-,  an  r 

.Net  augmentation  . .*3il2,""".6"fi  bonii.s  of  27  cents  a  sliifi  when  tit  pii( 

N"-;i  exporta  frone  F".  S.  p,  unie-  .-ilvcr  aveiagea  7(f  ceiits  per  ouiki  or 


>hini.‘ 


Hi.’lion  f(*r  1 !  * 
■*  .1 
in  un*-  dT  ih*  r  : 


,Vd'  !  T.  four  ••omriarHM 
•H'jwt'f!  a  markf. 
‘Th-  Its?,  ha, -in,*  shiD|>*H 
.i;;  1*'  a  fittmrriur'.-; 

'  ars 


♦i’l.OHi 


»  L’ !•.%;{ 
r»*a“on  Ilf  II 
nm-al  'uppln*. 


•  firlaT*'  fif 

''hiprnrntK 

\  alufvR 

D  JL’O.  I jv  sr.V,7n.€'j 


be!- 


forded  eoiintries  .  7 1.66i9.6"ri  ler  for  the  month,  iiroviding  the  r-midovc" ; 

the  .\rtR  .  uk.OO'i.oo"  affeeic'd  by  the  now  titan  do  not  lose  mot' 

— -  than  four  shifts  in  a  month,  'fhe  bonus  will 

Total  absorption  . . .*}94.066.6iiit  he  held  until  the  individual  employee  has 

3946  yroductipp  4^8,800,000  worked  36  shifts.  A  $35  war  certificate  will 

— r — then  be  given  him.  The  new  lx»nus  is  oper- 
Drawir  otherwise' into  sight  $35,^60,000  ative'Tronfi  tlie  fiM  of  the  c-iirfbnt  month.  | 


r.mWA 
Lmiiki 

.  ;  -MMrr.bi* 

Month  of  March,  1917 
Tonnage  frilled  -  -  36,700 
EuHlon  Produced  -  r  $175,000 


Yields 


M'ui!';.'  y'ftctiA  m 

i.-i:  li  ill’,  .fit  11*1  IMVOlgS. 

The  regiiiar  annual 

dividend 

\  -  'if  1  ■  p' '  '  til :i '  1 

‘  )•! • ,'. ri"  gol'i  tiinl  "liver 

nuiH's  ar(‘ 

fat  above 

ilio.se  of 

n  jil  t  .'uiHan *.  <■  iii'l'i.  " 

l  it;!  rtiil'-Viiy  i.  sues,  at 

s  Ihe  follow 

ing  table  indi-,ates: 

itinc' 

Far 

.\iinu.il 
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.  Yield 

V'.iltie 

Div  idend 

Friee 

1  l"tlK'  '-I  'll  •  . 

16."') 

12..'>0'‘k 

.'-icK  ill  I'  V  ■!  1,1 1  il  .  . 

r .  ]  OH 

12''. 

.r»o 

2FO0''k 

.Nipis.-iiig  . 

. 

7. S'* 

I2.00''c 

Iiidii'lritii-  ti'ii'  I 

1..'-:.  S:"l  . 

'.'■f 

.«!  lit  ii6 

F.io^k 

t  iiion  I’.n  i| i;  i;- 

.  loo  HO 

S', 

Fto.Oil 

6.00 '■7 

Fan.  i’:-'  II:- . 

.  Io  1  HO 

To'  r 

1 60.(1" 

r 

19,  t '  Ita.'-i- 
Wri'i  f'  1  ("u 


F. 


't';!  tiii"t''g-  .-'oek-;  no-.-  while  iiriecs  arc  relatively  low. 
kl.v  '.tat  „■  •  b  t  ;ei . 

'^'  THERLAND  &  CO. 


MUMDERO  STANDARD  STOCK  EXCHANGE 

10-12  King  Street  East  -  -  TORONTO,  O^t 
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TIfi:  FINANCIAL  TIAIKS,  AIONTRFAL,  SATI  KDAV.  APRIL  14.  1917 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(Tlip  1917  quotations  arc  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  Wi*i*k*s  record.) 
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H.c.  Paekeis . 

I'f.C.  Paekeis.  pfil  . j 

ri-^liiun  . I 

Hraziliaii  I'l a'  l inn . i 

I  alftaiy  I’nv.ei  . 

Tail.  Pai'ilir  U,\ . 

Can.  Car  .V  1  <ly . 

Do.  pul . 

fiuiaila  Cenieiil . 

Caiiaila  t  enieiii  pfii 
Can.  (Jniivertei.s 
Can.  (.'nil.  liuliln  r . 

I) n.  pill . 
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i  .Inlll)  .1.  |iemp'e\.  snpeiiiitoiideni  of  tians- 
lipi  uii inn  III  lln  lliooLlyn  Kapid  Transil 
llli  lii.'  ii  llie  Jiliif;.:;  aie  j':  i  lilit  lal  lo  1  Hi-  j  Sv.'leiii,  fnllnviiim  a  eoiix  id  ion  fo)'  vioiaiioil 
liline  til  opeiali.  Wdlford  riiiilip.;, 

* . ■  j  Pe  in.iui  ions  10  ilie  liiterest.s  of  ilie  city  under 

^ihe  dii:i;  s.'siem  loiiiraiis  an  i  that  i:  wtmld 
llie  I  It.'  I  h,.  ;|',eref<ii«'  iinprniid'. 


.MTNHV  (  O^IPKTH  ION. 

W'innipe';  ( 'hiiniiii-;  ll.at  .iinu  .\  le.is  eein- 
pelilinil  is  ;i  liii;u  li  of  ilie  i  ai!"ii;.  i  nin- 
paiiy's  I  (1)1)  I'ae!  s  wnl;  Ih,-  liiy  of  '('i.itiipiM 
and  I lireaidi 111-;  .'nil  ler  .m.i  in.n'  '  a".;:iiis' 


iiianajor  of  iP.e  W'iniiipi;;  Sired 
I  Pas  "I'illen  a  len.;'r  10  ilie  Cily 
I  laiiniii.i-  lliai  llie  eiii  niiravdiiep' 
m;i\es  .iitne.'s  dnisiiiuu  s  nn.aii'  'ie..inuii  of  | 
•.te  lail'va.''  diiiipaiu. 

.\lr.  I’liilllps  says  in  pin  ! 

•  riiiess  eoniidl  lake.'  imnu'iliai  '  steps  to 
rai  l','  oni  i!  '  part  of  the  romiai.  ihn  0.1:11- j 
■pa-:.'  "ill  5;.'  oPIiaed  ;o  eniisii'i  ■  1  'Irdn-  ;n! 

.  IM.;-  h.illier  sums  as  pi  1  ■,  ;ii.  r-  ef, 
•-..  n  s  :  "I  .'.1:  .  .  as  la  \  ;  S  Hi.  I  .  r  Ji,.  ,  ,  .  I 

nuiii  (liarvus,  and  Oi  any  I'dP  "il!  iiisisi 
llial  llie  eiiy  I  I'inili'ii  se  llie  eoinpall,'  for  llu'i 
aiiioiiiii  losi  ilirouuli  .iiliiiy  ioin]idiiion  diir-i 
ill 2  llli'  pi'i'iiiil  iliis  enmi'diuon  Pas  Pedi  ' 
pi  rniined  P,'  ihe  riiv.  This  loss  aiiuniii's  m! 
at  least  .'fl. 'O'k"  I 

rKOTKsr  cali.im;  fials  lxiunm  s 

.\c"  York — The  Publie  St'rvice  Conimis- 
siou  on  motion  of  Commissioner  Whitney 


:i  :■■■  :al  |  an  onld'  of  llie  eoniiiii.ssion.  It  is  lield  by 
til".i'.  ' "iiiiiiission  tliat  stu  h  a  payment  "oiilil 

■|■.unl  il 


>  411. 1  l>  I  l>  .\A>ir.  OF  KIVVL  roiM. 

( N  aiieoiivt  r  Provineei 
Will'll  ilu  .'lai'vai'd  Haney  was  laiinvlied 
a;  Viiioria  on  I'etirnary  3.  nio'in-  pictures 
'.(l  ie  taken  of  tile  c'cii,  and  5'idorians  "-de 
jnepared  to  rally  riuiiiii  and  ,i;i'e  tiiree 
i  liii'is  for  llie  indnstry.  However,  "hen  ti;i 
iiinis  "  d';'  pro.jeeud  Mie  horriPIe  fae;  was 
liisciivi  '('d  iliai  tlio  winds  ".yiar^arct  Haney 
of  \’;ini  oiu  (  r.  H  i  ."  appe.'irert  or  ti  e  item 
•iiid  in  llie  pii  Mires.  Ii  will  he  remeniliertu 
fliat  \  leioria  immediat-rly  took  aeiiou  and 
rosoliiiions  were  forwarded  to  the  Canada 
AVesi  (’oast  Xavi.uation  Co.,  the  owners,  to 
e  Victoria-built  schooners  registered 


have  Jji 
at  ViWe 


arran.aeni-rnis  liad  all  mid;.'  been  made  to 
iia'e  ihe  "hale  lied  nvisUrid  from  \an- 
eoii'ti'.  tile  reiini..'i  eonid  nu'  Pe  met.  liut 
Vidoiia  laine  to  the  hat  iioli’.y.  and  wlun 
iho  Laura  Whalen  "as  lanti'lidi  on  .'^aiiii- 
day  a  I'nanl  "as  nailed  o'vr  the  f.-iial  woij 
"\  aiieon\ ei ■■■  so  that  'he  'hri  C.ty 

"Oi;:d  ii'ii  appear  di  Mu  pii  lures. 

i.vitoi;  /  lioi  lu.i:  ovi  i:. 

t'oiial'.  Labor  troubles  at  the  plant  of  the 
.Miiiibi  I’lVA  er  and  I’api  r  '■uinpany.  "bieb 
Virc'aikd  last  "■('■.•-k.  ha\e  now  l.i  en  satis¬ 
factorily  ad.insterl.  and  llie  iiu  11  are  all  back 
at  work.  Tile  eniplo.'i'is  asked  for  an  in- 
j  I  lease  in  tlie  rate  iier  hour  and  al.so  a  nine- 
lionr  day  for  day  workers  and  an  ( ialit-hour 
shift  for  lower  "orkers.  Presiiient  .\nson  o' 
the  l  ompany.  lias  been  at  Iroriuois  I'alis.  and 
will)  I'ipresdiiai i\..'s  of  ilie  men.  lompleiod 
llie  ad.!iisimeni  of  the  poin'.s  at  issue. 

qi  vkFii  t  vi’Fi  AL  i\<  in 

Trenton  \.J,  The  Quaker  Oats  t  o,,  re- 
cistered  al  .lersey  I'ii'.  to-da.\  in  1  leased  its 
eapiial  from  .«i:).i'iii''.Oiii)  to  .■Silii.nii  i.iiOn.  Qf 
the  $l  l.OiiO.niin  new  capital  one-half  is  pre- 
ferr-8d  and  one-half  common  stock. 


This  paper  costs  $5  a  year  Cut  out  tUt 
oria  instead  of  Vancouver.  As  other  coupon  on  back  page  and  get  it  weekly. 
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CURRENT  PRICES  AND  SALES 


Private  Executors--  ^ 


who  find  that  the  duties  which  they  have 
assumed  under  Wills  lake  up  loo  much  of 

tlieir  time  are  invited  to  consult  litis  Company.  .4'^ 

The  fees  charged  for  acting  as  Atlonvy  or  Agent  for  ^  ! 

Executors,  holding  Uie  securities  of  the  Estate  for  safe- 
keeping,  collection  of  interest,  etc.,  are  very  moderate. 

The  laws  of  this  Provinre  permit  Executors  to  appoint 
Agents  whose  fees  form  part  of  the  cost  of  administration  ■'  '  % 
of  the  Estate.  _  ^ 

Write  to  us  or  call  at  our  office. 


PUBLIC  UTILITIES 


Montreal  Trading 


Mining  Quotations 


Toronto  Trading 


The  record  of  t^uMcttont  en  Meatreel  Ateck  Eschante  rceerd  of  tradinc  on  the  Sttndard  Stock  and  Mming  The  record  of  tradiai 

for  the  week  ending  Friday  wominf  April  13,  ia  ai  fol-  Eachanw  for  the  week  ending  Friday  morning,  April  13,  for  the  meek  ending  1 
lom*E:—  IS  as  follows.  follows:-^ 

Stock  Opao  High  Low  Close  Srales  Stock  Opi*n  High  Low  Close  Sales  Stock 

Brasilian..  .  . . .  44^  4*  44^  47  ifttU  C’-ohalt  '  .Ames-Holdan . 

Bell  Telephono. .  146  20  Adanat  .  16  19  15  15  600  Barcelona  . 

Bronoptos-  . .  55**^  55kj  54  C65  Bailey.  .  06i^  05^  0.5^  1500  Brasilian.  .  . 

C.P.R.,  pfd .  *4  .  36  Beaver.  40>,  40i^  40  10800  F.  N.  Burt,  pfd  . 

C.P.R  . .  1591a  15  Chamhers-Eerland .  12^4  i:;  11  ITOOO  Bell  Telephone . . 

Can.  Car  . .  30^  Stln  30  385  Coniagas  . .  ..  3  76  310  Canada  tement . 

pfd  .  72  05  }  Oifford..  .  .  65  •  o.O’/j  2500  Do.,  pfd  .  . . 

Civic  Powftr. .  8D-4  81  80m  *01^  390  rest  N'orihern .  IH  11  12  12  lOOOO  Cromn  Reserve  . . 

Can. Cement  * . .  84  84  834  834  ^30  Hargarver.  .  18U  IS'*  16  17^  13450  C.P.R  . 

Do.,  p!d  .04  95  94  04  148  Kerr  Lake .  4  37  100  Can.  tJen.  Electric. ..  . 

Can.  Gen.  Electric....  Ill  112  111  112  38  Kennabsek  . . .  17  2000  Canada  S.S.Lines . 

Can.  Cotton,  pfd .  70  16  C)o..  com  .......  284  284  26  284  llOOO  Do.,  nfd  . 

C&n  Sieanothipe. .  40  30  304*  27]  Lorrain  . .  35  ..  lOOl^  Canada  8a)i.  . . 

Do.,  pfd  .  8.5  .55  I Rose  .  5o  ,,  610  Canada  Bread . 1.., 

Can.  Locomotive .  61 4  84  81 4  8S4  625  Keora  .  ..  lO’*  500  Canada  I>oeo . 

Dom  Canners  . .  15  McKinlev-r)armgh .  50  .50  48  46  2800  Do.,  pfd  .i.... 

Doir.  Bridge.  . . .  134  J34  130W  133  409  Nipissing.  ..  .  8  00  7  80  126  Detroit  United . . 

Detorit  United. _ _ _  113  J20  118  118  4014  <^phir.  .  IP*  U'*  11  10  11000  Dona.  Steel.  . . 

Dom.  Steel.  . .  85  85  62  844  1645  Peterson  Lake .  11'*  IP*  11  11  6300  Duluth  Superior. ....  . 

Dom.  Iron,  pfd .  9i  M  Right  of  5Va\ . .  .  .IP*  200  Doni.  Canners  .  ... 

Dom  Textile  83  84  824  ^4  65  >hanjpofk  23  23  22  22  hOOO  Inter.  Petroleum. 

Lake  of  the  Woods .  128  2.5  Seneca  Superior . .  opu^  2000  Monarch  Knitting,  pfd.. 

Macdonald.  .  134  13  124  13  50  Timiskanimg .  52  52  5o  494  5;oO  Mackay.  . . 

Mont.  Cottons,  pfd. . 102  5  Trethe^e>  . .  V  lOOO  Dn..  pfd  . 

Montreal  Loan  185  3.5  W’eitlaufer . .  o7'^  I'T  07  4  800  Maple  Leaf . 

Maple  Ix^af .  110  25  White  Re*er^e .  10  .  2000  .Nat.  Steel  Car.  . 

NS  Steel.  .  984  9%  1022  Porcupine-  Do.,  pfd _ 

Do,  pfd  .  AS4  3  Apex  OS  t  i»R  1  i»8  o>*4  2vono  Njpiaaing  ... 

Ontario  Steel . .  20  204  ..  304  125  Boston  Creek _ •...  .  I  05  1  0.'  04  94  1.500  Pacific  Burt... 

Ogilvie .  HO  .  49  Dome  Exten. .  23V*  23>*  J2  19i*  18200  Do.,  pfd  . 

Price  Bros  . .  117  100  Dome  Lake . .  .  .  194  19U  19  19  11700  '  Porte  Rico.. 

Penmans.  . .  88  38  35  85  15  Dome  Mine .  13  oo  IP  00  16  50  18  00  1593  Quebec  Rails . 

Quebec  By. . .  27  .  ,,  163  Davidson  .  "74  200  Kussell..  , 

RiordoB .  123  . .  250  Gold  Reef  . .  034  «»;J4  0.34  O34  2.i70O  Do  .  pfd .  . 

Do,  pfd.,... . *  93  90  Homestake  .  4o  lOOO  Riordon. 

Shawinigan .  124  134  122  12384  l-Si  Hollinger  Con  .  ....  5  25  5  2.j  6  20  5  2.3  1230  >>n>elfcr«  ...  .  . 

Spanish  Rj^-er .  .  174  1*4  1^4  ^^4  Inspiration  ..  ..  ..  L’.4  ..  2500  Steel  of  f  anada  . 

Dn  ,  pfd  .  .5.384  30  Hunton  . .  ,  2>  2000  Do.,  pfd 

Steel  Co  of  Can. .  85  85  814  84  3009  5Tt.*lnr.v^e  Exten.  . .  .  I  3  *  1  8*?  i  J  .82  535tt  Standard  Chemical.  .* 

Do.,  pfd  .  91  4  35  Ne»ra.'  ...  1  37  1  42  I  •{*  1  42  22180  Spanish  River. 

Smelters  ..  . .  31  31  30  90  270  TNirc.  Crown  .  f;4  65  14300  T^o..  p^d 

Toronto  By.  96  35  344  844  204  Pore.  Imperial  .  ('3  ^  o.3\  0.34  oH’*  0000  Torniuo  Paper. 

Wa:  agamack  Ry. . 73W  ••  396  Pore.  Nipond . .  48  48  t?  Kv2o0  Toronto  R^ . 

BAVkS  Porr.  rre«ron .  04 4  05  04*1  044  .3000  Tmm  Oitj 

Hocbplaja. . H5  ..  ..  ..  -5  Schumather  .  59  .^7  5i  .tOOO  <  an  War  l.ear  1925., 

Commerce.. . .  186  81  Teck-Hughub.  ....  69  69  n*»  »v6  2^00  Do,,  193; 

Morirea)  . .  222  222  220  22o  40  Thomp»on-Krj?»  .  .  18  ts  in  is  ihsoo  ^  '1937  .... 

Merchants . .  .  170  24  West  Dome  Con..  27  ,  27  ^  25  29566 

Boyal . . .  . .  21?  212-^  212  212  35  ^UDdry  Comniertt.  .  , 

rwiosTEn  '  aeuuum  Ofl.  .  33  .7-3  29  29  3000  Dominion  .  ,  . . 

Dominion  Glaaa  .....  Z2  ..  **  2o  %#**i*-rv*-  m  Imperial 

Tramways  Power.,,.  37  ,,  ,,  »  1  Q10T41MLN8  Standard. 

^lovns  PoioupUie- .  \.kH  Bid  "  I 

.Asbestt/'s  .  .  ....  72 

Bell  Telephone  974 

Can  Wg'- Loan  n925‘..  97  PT  oijv^ 

Do.  193D .  98  984  ^8 

Cedar?.  Rapids  .....  90  ,, 

Dom.  Texule  C..  ......  99  ,  ,  , . 

Dosn.  Cottons  .  ....  98  .. 

Dom. Iron...  ......  *74 

I.akr  of  the  W'oods .  103  ,, 

Moni.  Tram.  Debs  ..  . .  76  ,, 

Mont  Power..  ,  . .  91*4 

IVa^wpamack .  38 

l'.\LISTro  BOVDA 

Can,  War  Loan  (1937C  .  964  964  954  2S5 

AIOVTBKAL  QlOTATIONJi 

STOCK 

Ames  Holden  . . . 

pfd 

Asbertop  Copp  .  ... 

Beil  Telephone  . . . 

Brazilian  T.  !>.  A  P  . 

Rrompton  Paper  . . .  .  , 

<  an.  <  ar  A  E'dy.  Co . . 

. pfd . . . 

t  an.  1  emeni  .  . 

“  pfd  .......  ... 

Can.  Converters . 

(  an.  Cotione  .  . . .  . 

■■  pfd  . . 

t  an  Porging  pfd  ...  ,  . .  , 

Can.  Cen.  Elertrir  .  .  . 

<  an.  l^comouxe  . . . . . 

Can  Parifir  R;  ..... 

Can.  Steamship  I-inet  . 

pfd 

<^ivir  Investrreii 
t“on  Mining  A  Sror-Il  .  .  . 

Detroit  I'niled  P'-  ,  .... 

Dom.  Bridge  ^ 

I  mm  Canners  . 

“  IrCLP  pfd  .  .... 

**  Steel  (  orp  . . 

Textile  . 

“  •  *  pfd  -  .  . . 

lyoiild  5T'ff 

pfd.  . . 

<  lOudw  in."^  L  td  ... 

Laurmtid'*  . 

Lake  m  the  Woods  .  . 

L\ all  Con«truriton  ..  .... 

larDonald  .....  ... 

Nlaplo  Leaf  Milhng  .  ... 

.Mont  Cottons  pfd 
Mont.  Iramwaxs  Debentures  ... 

S.  A'  (.‘oal  .  .  . 

I'igilvie  Milling 

<  MU  SiL-e!  Produel?  ...  . 

pid  . 

8>nma»>  •  1  .id  ........ 

Qu-'b''  K>  I  H  A  r  . 

TLordoji  I’aper  . . 

^ha^'  lugan  . 

''herein  William*.  .  . 

Spani.-h  K'vcr  . 

•  pfd  .  . 

>ferl  I  <1  of  <  anada 
Foron'o  Kailua' 

R%M%s 

*  omnirrre  .  .  , 

rio'difiaea  . 

Mc-rhan't^ 

Mol.-o;., 

Montreal  ; 

Nova  S<-oi  la  .  . 
i>ilawu  . 

»U.M>s 


on  the  Toronto  Stock  Exchange 
riday  morning,  April,  13.  is  as 

Open  High  l.>ow  Close  Sales 


Net 

.Tanuar> . 
February 


Montreal  Trust  Company 


It  Placa  d'Armes  Square 


\Vc  make  a  specially  of  holdini!  documents  and  seejurities  in 
escrow,  and  will  be  pleased  lo  quote  charges  on  a||plicatkm.  J 


McDOUGALL  &  COWANS 


6090 
lOOO 
9?  44000 

98 U  20300 
4100 
1000 
.500 
251^00 
200 

.. 

I  non 

! !  500 


Aps.t 
Boston 
David'n 
Dome  K 
Dome  L  . 
Dome  M 
Fldor. 

Gold  R..,. 

Hoi) . 

Home.  ,, 
Hunton 
Inspiration 
Jupiter.. 

Keorg  . 

Hirk 

5fclnt>Te  , 

Moneia 

Mewra.N 

Pearl  I _ 

Bonanza  . 
Crown, 
r.  Gold  . 
Imperial  .  . 
Tiadal^  .  .  . 
1 jpond 
Proeton 
Sehhr 
Terk.H 
T.  K'ist 
W’  1)  ( 

(  ubalD 
Adana'* 


Members  of  the  Montrcal’Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  toiall  Branches  and'New'York 


wiBiMritt; 

YANCOUTOI 

BT.  aoaii.  N.B. 


OTTAW* 
UtLBEC 
h  ALU  AX 


tiifTord. 
t'»f ,  Nor  . 

Hargrgvrq 

H  iidsfiTi  .  . 
Kon.-f'  h 
knrr  1 
Lorrain 
La  Ro-e 
MrKin 
N  IPB 
t  iph  r 


IL  nf  \V 
Rofk  .M 
Shamrork 
Lilvrr  I,oaf 

Titn'«L 
Trrth 
W  hu,' 

W  -( t 
^  nrk.  ( ». 


TRiMnui  TRir  rn. 

1,|1V 

r,  hniiirv.  ti.in.s 

TOKONTn  KVM.W  41 

1^17  Inrrf,..*' 

M.-Ch  ,.=..7i,iisn  .MS, S';:,  $12, sc, 

liriMIMON  niWFR  A  TRA>^MI'<>SIO> 

.Not  191,  19ir,  Ini-rm.o 

trSruarv.  ...  S'iOS.Tn,  Q$19T,T.'.9  Xll.n.lS 

II.I.INOIS  TR  A(  THIN 

V-'  191.  IIMi,  In..rra«o 

I  flifiarj .  ?nO,4S2  Virj  li'.'l  '«|.9S7 

1 ‘pcrvaap  •  Itirroas- 


Vlomhfra  Sjnntrevl  iSlovS  rii*hanK<* 

MOLSON  &  ROBIN  7^ 

STOCK  AND  BOND  BROKiERS  ' 

TelepW  >t.  1144.  1145  W  .ST.  EliANt'OlS  XAVIER  STREET: 


XEW  YtIKK  TRADING 


g]  Bnnd.s  Suitable  for  Trust  Funds. 
ll  For  Deposit  with  the  Canadian  Government.  ;  .« 

For  Permanent  Investment. 

C[  Canadian  Securities  of  all  kind.s  Bought,  Sold  and  Appraised.  . 
ll  Correspondence  soliciled.  ^ 

W.  GRAHAM  BROWNE  &  CO. 

DEAI.KK!>  I.V  BO.NDS  2ri  ST.  .I..UKS  ST.,..MONTBEAI, 

Cubic  ABBOWNE*". 

f  odenJ  Llebera,  Western  t  nlnn.  A.Ii.C.  6lJi  Lditinn,  Fifth  7Montc«»m8rf 


rvxsi  K  M  \U\Mri 

'rttron'o  Thf'  tniinHgrrnt'nt  tif  ihr  'Piiist 
;ukI  (viiai  riiiifT  ( 't»iii|»aii.\  ;itint»inifc  iwt 
«  ImncpR  \u  ilioir  'ituff.  \>lifii'h\  Mr.  (Iriffiii. 

tif  tIh‘  iiiiprriii!  Hunk  is  it* 

b^-  appoinicf]  siji>'^rinif»n«lont  of  ihr  Tomn’ft 
litan'  h  nf  tlm  flrnl  Ksiatr  PoparfmoRt,  :ni'l 
\lr.  lldpic  formnilx  stipn  iiiirnilrnL 

l^  nppoirilf'fl  thiff  »nr  fni  all  <>nada. 

Ml  nai>p  \siis  ntih  ihn  r.siaio  Dcpbri- 

innrC  for  innn.'  yoais. 


Flurtuat ;on«  of  the  |r 
I'ork  Siot  k  Kxthnnp^ 
by  .lonk*.  Gurnne  and 
,  5’ork  wore  a*  follow't. 

*  W  (.ek  ending  .\pril  12, 

.•\m  Boot  .“^ugar 
.^mf^.  fan 

Amrr.  <  a*'  A  f  riupd''.s 
Amer.  Ixjcomotive 
Am4»r.  I^mrltiiig 
^  .Am^r.  Sugar 
\mor.  TH.  4  '!>! 

'  Anaconda 
Alrhj«on 

Raltimoro  A  Ohio 

Beihlehi-n»  Stor! 
i  Brooklyn  Kapm  ’J’rar.sn 

1  f  anartifn  I’arjfic 
4  f  antral  I  rathE» 

I’  hWapi  akp  8  fth’o 
f  hit..  ^1,|  A  St  Paul 
I  f  hino  I  on  t  'npp<»r 
folorado  Vi.oi  ;ip,j  lr»jn 
f  bnsolidaioil  i,ii» 
f’orn  I’rod'i^^ 
f>el..  Lark  A  Huckon 
I  fb«n!ljng  Srcu.'i' fo: 

^  Lrir 

Lrio  I-.;  (>r 
Gonpra)  L'lr-  •■n  t  o 

2  f treat  .Northern  pi 
Grra*  N'orthrrn  <irr,  >v«jh9 

llllttor-  I  pnt 

Inlorhoro  Nl«»rrf>poJ»tan 
Intorrationstl  I'anr*- 
Kansa*  Cit  \  A-  SouM* 

In-p  rptiMii 
Loh,.jh  \  al'r 
l/*Hji-,vilIe  ^  Ns'^hvtlb- 
'laoka. 

.M«<  ka.  pv 
‘•1 ''rcani’k  Marino 
*>lr'fani i|o  .M;.rino  nr 
M ;ami  (‘on.  <  oppor 
5f.  S.  r  A  S  S’O.  M 
National  L»ad 
N.  I'ork  Nr*  Ha\»'n 
N’r\afja  (  on.  '5,|,prr 
N .  V.  ( >n4'al 
Norfolk  A-  Wr^itrrr. 
Northern  Pacific- 
Ponnyvlvan  a  fia  ! 
pprvpl^e'  ( A-  t  okr 
I’ll  lahurgh  I  0*1 
Pro««€*d  Siool  t  'ar 
Ray  (  on  <  opj»»  r 
Reading 

Rrpublir  Don  A  Strrl 
'^nuthorn  T’a“'6» 

Noufhrrn  Ka'lroad 

.^O'jfhrrp  Kailrnad  pr 

Srud^hakr' 

Union  PaciHf 
T;.  .S.  Rubhr/ 

C.  S.  Sterl 
r.  S  Strr’  pr 
Utah  (  oppi’j 
Hahar-h 

l'aha«h  '  8  Pfd 
>vt«.rn  1’p’fin  Telecraph 
'Vrstipifbou' y  Mfg 


V  \fniri!S  III !  r  nir:  govi  rnmim. 

Finstfui.  1'hr  innnprs  hHvr  takPn  Jic*Mon 
milar  to  that  of  thr  won!  dralrrs  and  will  I 
fpi  Irpthn  siiiipUrs  to  rli*'  fln^ornmoni 
ord'^v  tb^t  iip  nporl'^  oui>  Lr  fillorl  ip  ‘Hp 
08i  p\ppdit!OHK  niann*!  anfl  Dial  sppciiln. 
Ip  tiia>  hp  rhoi  kpfi  Atncriran  iodiipf rip,*; 

b(*iuc  SMfll>  ninbih/rrl  as  thn  roiinfr\ 
npfl^  on  the-  hi  ink  f‘f  \'ar  with  Cpi'niaiD- 


BURNETT  &  CO 


'«  Ttirkrl 


'Ifiiilirrs  M'liilrinl  SlurU  1  \<'liiumr. 

Tri^nlr  niri-  (  uniircliuii  uilli  Am  lock  iiiiil  T^tronlu. 
1rlpiili<iiit>  .''liiiii  ITK-''.  I-’ .Sl.i.SnrrnraentiSI. 


VI  I  O  I  IIM  S  II  \  V  I  M*'  tMT  I'. 

M'l  -nil.i  .ill  of  !li''  \iiiPri''iin  i\iiiniif.T'- 
..I  liii'o  .I'liHtM  cil  ihp  i>rii  <■  of 

nobiir  mo-  Tt'p  •'mil-''  riinfc'’^  f"’"’ 

I,  lo  1.'  Ill  r.nri  lifioniff.  rffnlixf  .91 

’l  i'ili'  is  'll*’  sPi  oTifI  ;ifl\9ii(p  in  Im  p 
u  .ini'P  1|'-'  rirf.l  of  III'-  .'<■91. 


IM.I.VTI  R  SEn-RITIES. 

\  .1  Paifilion  .Ir  A-  *  *•.  Tornme,  fu.*nieh  'hr  {cdl' 
jiioiatjonj . 


--  i  -I  Xbuiiji  PovAfr.  tom 

.*.1  ..51.,  .*.6',  D„  .  pfd 

.  s  I  ■  ^  4,  (  ,  Ml*f»rt  a  Pa '‘iM'-  ( i  -am.  pfd 

1-9  \rlaniir  Sugar.  « f»*n 

Sterling  ^  oa’  Bond' 
Mrornpton  Papor 

•  ‘  '1^  *  33  |ndrpenrt«ni  ^mli^•»•mpnl 

.■‘S  ^  87’-^.  (  anada  Lunii^’ir®.  pfd 

Ifc'*  19  1^  t  atiada  Ma«h»n«»r\  6S 

08  108  <  Hnaila  Marhin»T\ .  pfd 

oCo  .*>«  <  itnada  Papor.  tom 

i  »‘-*  IV,  1.5  \  ('iinadian  Marroni 

23  n  22  22C>  faiiadian  Mortgage 

!42  C  91  <  aniidian  t  111,  ftjrp 

32  !2R’4  LV'  Do.  .  pM 

V*;*  *  ftm  Mr^tinghoij  ♦ 

•'■1  I  •■'2'k  S'\  t  art  rr  (  nime.  foip 

91  ,  90  901,^  ll  .dro  I  Jorl  ri«  liad>alion 

r  42’-a  ('hapmai*  HaP  Braring.- 

T^Ia  731,  Continopial  l.dr 

.yoi^  29  MD  (  ock'huti  Plow  f  t*,  pfd 

94*4  Dominion  PoTi^r  A  Tran,-.  ♦ 
7f;in  80  Imperial  Oil 

''ft  Dom  Lifo 

!I8.,  fc  28  Dorr  P^rman^ni  Lcian 

•  4  .i.S',  ‘  i  Df»nt  (flas*^,  pfd 

■’f/  I  ttinlop  Tiro,  pfd 

l_*f>  137t|  I  Jotn.  .Sip^l  A'  1  oimdr .  *t?m 

.lit,  .».5*j  .>1  Do  .  pfd 

l:;  .  198\,  112^  Dom.  Sugar,  rom 
f  11  '  '  .  1  1 7'  i  (  an.  Tub*  A  1  rop 
ff,  i0)s^  lint^  Homo  Rank 
'•  ll'«  114  Impt  rial  StP^'l  A  Wirr.  pfd 

Do  .  f  om 

"*.'  4  9:  Iniornaiional  M-ibng.  pfd 

•'**  2  G4  5it  rfaoair**.  f.orp 

I  to  .  pfd 

Jx)ndfiii  Loan  A  Sa\,nga 
I.Midorman  St^#]  A*  .Marh'n'  i 
•Mantimo  <  oal  A-  P.;. .  com 
Morrow  row  6'',  Ropd* 
pion'  Ro-^rd  Natitinal  Rnck  fbind* 

ly  ]S  Mr.y  ?,  Vi>r*lio-n  i  >o«n  Bank  .  . 

I  *p»’I2]  ,Nor’|i  .Arnor:rHn  Pulp 

-  ’  rt‘  Ma*.  3i  t  *ni  f'uip  Hfn.tii- 

'”1  I  Mai,  1.3  Pcnpl*'-  l.oan  .V  Saving'  .  . 

r  i  2D  Mav.  24  f 'rud***'! uj!  Trij«t 

Ma-.  2.'1  Prmmc.ai  Papfr.  com 
’ll  D*  ^lar  23  Ku'‘*ut  i.o.  .'»4  M  Bondr  . 

U’  Ap.-ii  10  Mc-Donrjld.  com  .  . 

•  10  5pri:  10  Do  .  pfij 

lo  ^p»i1  V*  Sianda-d  Lel’ancf  Loan  fod 

I'  I'l  Ma*’.  29  .SiA.'l  A’  Uadiation.  com  . 

ril  1..  Mar  31  nfd 

I*  1  .^pr;l  1.5  f»f,  _  Bonn* 

’ll  10  .Mar.  .31  Tru*!  A  f'.uarantor 

'll  M  .Ma'.  31  ^ng^o  f'rrnch  54  Bondii 

'il  I  I  Mar.  ;’,i  T4jroiiio  Pafi^r  6',  Rond* 

■i|  H  Ntar.  31  I  tiit«.r«al  Stool  A  Toni.  •  (ifn 

tl  15  Mar  31  \olranic(hl 

I  .5prjl  !6  »'n*fon.  com 

Crow  h  'I’rua*  <  o 

,  .  ••  t  ar*iag4>  Farlonop.  com  .  . 

■Il  1  >  'lar.  31  .No'.a  Scotia  S:o»l  f,^,  r>p6 

'  '  April  1i  Hiack  Laka.  ‘-om . 

in  I  May’  18  j),,  . 

\..l  -N|»-iM8  Do  .  RoptD 

'll  .^pril  18  \^^q:prn  A.^suranro.  com 

1  .luna  !  Mrandrum  Henderson.  tMun 

•D  Apnl  30  tjg,).  Crorker  Uncelcr.  ci»m 


«;t  Y  DOBBIA^ 


v.v  ri:h.iit<»> 


F.  NASH  Sc  COIVIPANY 


pci|  Icippijone 
i  an  far  A  I  d 
Car  fprr^n* 

<"an  <"01101111 
I  eda*-*  Rapid? 
flom  Don  A  Steol 
f>om-  ^N'ar  Ix»ao 
r»orr.  7\ar  Loan  1931 
Lak*'  fif  Uoodw 
N'gf.  Hro^prio* 
t  tgilMo  Nlilhng 
Penman*  L  td 
Perrp  Rico  .  . 

Quebec  Ry 
Riordon  Paper 
Sher.  William*  . 

>»ce!  I  f*  nf  <  an  . 

W  3'  aganiack 


Mcmbcrr  Mtjiitrral  ^Mork  Li^bang* 


ri:Rso5i4L 

SEEVItXj 


Tf  lephonr* 

Main  U2ft-;4 


1  'xrhillicr 

4  .  Ixar!  is 
I  nflrrrcl  Hi 


"I  \r'3  k 

j  firni.  Sp'i’  ■'t '4  >'» 

'  nffri  I'll  9'  A 

'  ,9|ir|  .lillir  91  '< 

'  S)i<'l:^i  I' 

'I  fr  ml  Ml  < .  April 


NEW  RECORDS 


ceyured  r]iirii);l  ♦  h «  p**'*  vr  «  y  1 

c.f  flip  fyni  Life  of  t'ripn'I't  nr-  tb*'  Drp'’’  '  lif*- 

tion  nf  the  iP*’ mi  pi’tn . 

balr-dnnllnsr  nttd  progt^F^ive  bu*incs8  in'*’Ji'**d*  b*J 
ic -jrier«ih 'P  'P  annual  Dj  jne«^,  T"t-'tl  Du  Miejs*. 

A*:-et>.  Surv-L;*  r.qriiirr.*.  .Suiplu^.  Mv'unc 

Inc. •in'  Dv-'in'inir  f  -  yh'd'Dir. 


[■.i.l  pi  1/MHS  PpOl  rif- 

<  *'‘i.  M-'t>  nn‘l  .Duk 


ni  LKM  KAri.M  4T  l  ARMN^VS. 

All  ‘.hree  nf  thr  prinetp*!  Canadian  Railway*  reprrt»d 

tubftan^ial  ipTEtsef  m  traffic  namings  during  the  taeek 
enoing  .April  7  The  Canadian  Panfic  RaU^a.v’*  inrrea'-e 
ns?  1  I  per  cent  a*  compared  mjth  the  to‘aI  fo'*  the  '•ante 
neek  lar^  yra^.  the  f.N.ft.’^  8  7  and  the  Grand  Trunk'*  5.2. 

jbe  weekly  ea-ning*  b*-  «eek.  f-om  the  beginning 

of  the  current  ral«*ndar '  ear.  were  a*  follows.  — 
CAVAOIAN  PACIFfC 

rM7  1918  Increaae  Rate 

Jar  7  2.2-j8.oan  L8T4.Dfto  .384, odo  19  4 

Jen  14 .  2.417.0811  L86.3.00O  .>.54.000  ?9  T 

Ign  21  .  2.216.000  1.910.000  .30.5.000  1.59 

jan.  31  3.071,000  2.7.33.000  336,000  12  3 

]>b  7  1,890.000  1.878.009  14,000  •  7 

I>b  14  ....  2.100.000  1.912.000  26S.O0O  \i 

Tob  •'*1  ..  2,225.000  2.093,00(1  32.000  8  .3 

leb  ’6  ...  2..537,ooo  2.865.ooo  *128.000  48 

Me.-  7 . 2,442,000  2.19?. oOf*  244.000  11  1 

'.Is.-  14  .  2.870,000  C.S6S.000  112.000  18.2 

y:i»r  2!  719,100  .349.000  ITO.lOt*  .’.0  o 

\la-.31  .  3.932.0OO  r.,49!.0OO  441.000  12  6 

pni  7  .  2.e.30.()00  2. 432.000  34.8.000  1  1 

CANADIAN  NOBTBERX 

tojT  1918  Imrea^e  Rare 

598.700  541.100  57.800  10  K 

848.000  189.200  178  ^00  :^7  5 

856.200  .*>04.000  154.200  30  .5 

929,600  572.400  357.200  82  4 

4ft3.600  429.400  84.200  14  0 

802.000  4.53.1  »t0  148.900  32  6 

598.700  5.59.000  .39.700  7  1 

884.300  847.700  16,800  2  S 

C.^D.idO  .^ti.coo  O.oito  23  3 

T.3S.20O  .‘  ^n.fioo  200  200  1 1  8 

2.‘>4?‘,00O  2.26I.0CO  .481.000  I8  9 

L^L5,.'71  1.592.442  223.120  U  00 

7.36  200  877  00(1  .S9  2O0  >  , 

I.RA  Vn  TBl  NK 

LU12  908  880.702  132,201  15  9 

1.072,91.5  Oh^.^lOt  108  614  |0  (I 

1,026.907  0.50.914  7.5.993  7  9 

L.564.680  1.4,59.499  10S.J6I  7  2 

928.182  9.37.937  -S.IT.S  »l  0 

828.671  957.195  •126,52*  •*  8 

936.4*7  983.481  *6,997  *7  ?. 

I,I39.J>88  1.174.099  34.713  *1  9 

1.083.190  992.026  71.184  7 

1.065.837  9.57. .512  111.295  19  2 

1.054. 6.>0  967.293  *7.406  9  04 

7)9.100  549.000  170.100  3  09 

1.2L5.76*  1.155.4S6  60.282  .5  2 


given  jt 

n  • 

^Te»n  lum 


SUN  LH'ETfet'JHAMC® 
OF  CANAEA 

M£AD  OeeicXiTMONTRaAW 


The  Quality  of  Convido 


« •>«  rliffinili  for  in'  f'l 
nlP.'iin,  hill  f.Ti'y  ffii 
,1  (»K  to  rorounii  •'  1 A  •  i 
I'ini’i''  tf'T".  ;ui'l 


DIVIDE. NO  PAT  MEN  TS. 


Stock 

P‘*r.mar.a.  co® 

Do. .  nfd 

Nip’.ssing  Mintf.  »juar'»>’’l’ 
lllinm-  T ractirr.  pfd 
La  Ko«c  Mniee. 

Minn  A  S?  Paji.  cont  b. 
rtf'  .  pfd.  th.; 

f  o  .  id  f  anatia .  pfd 


(OX  VMM) 
PORT 


Cablvai  "BURPORT 


f)(>  .  Bon%* 

She wtnigan  V. .  .7  T 
Montreal  Telegraph. 
Fsnoije  Nattonale. 
Dom.  Steel. 

V.S  Steel,  pfci 
1‘urketp  Tobacco  ft 
Maple  l^tf  Milling 
1 ‘o  .  ptd 
Irro'^^ial  Bank. 
I.oew'j:  Theatre* 

Do.,  p'd 

Hiilcrret  ( 5*IIie.-c«.  pi 
Merchatite  Bank 
Detroit  United  K.\.. 
Nat'l.  Urenerte* 
HoIlii‘;:er  <  oiih 
Kerr  Lake  Mm** 
Cart  t  ^iTTverier* 


BURNETT,  PORTEOUS  &  CO 

V.tMBCRS  MONTREAL  STOCK  EXCHANOt 

STOCK  AND  BOND  BROKERS 


har.  bran  r,tr:i>hl’  irn 
provinc  iiniil  in-dav 
if.'i  ikiir.Hf  Maior  i^ 
Illlin.Hrlird  l.v  .'ll]. 
nfbrr  Purl  firi  ih,, 
ernuinr.  t'O.WIPO, 


">*f  »G 
te.to  > 


Tel  6A  •  ir 


«1  ST.  FRANCOIS  XAVIFR  ST, 


j  Sold  hv  all  trino  mrr- 
6eC  (t  ^  \  f t7//A,y  r/AK/r'(7/l».*f 
in  SU>ntrcnl  and  Ifiill 

.  Rolilin,  •J5(!  St.  .Iniiim  Strool. 
llonlirnl.  Vtrnf  for  1  .tnrxla. 


.fan.  ~  . 
Jan  14 
Jan  2!  . 
Jan.  31 
Feb.  7 
Feb.  14 
Feb.  21 
Feb  26 
Mar  7 
March  14 
Mar.  21 
Mar.  31. 
April  7. 


t.raiit  Fletcher  i^tuart  Macfarlana 

Fletcher,  Macfarlane  &  Co. 

.Ilriubers  Torouto  Stork  CxrbaDge 

90  Bay  Street,  -  TORONTO 
InTPstnient  Koiids  Stock  Brokers 

Orders  Kxeriitetl  on  .111  Ftrlianifes 


I'hi.'i  )iap<'r  costs  %?,  a  year  (  ui  mii  i1k 
coi]i"  n  mi  hark  papr  and  g»t  jt  wccKp. 


Robert  F 


THE  CANADIAN  CONVERTERS' 
COMPANY,  LIMITED 


nr K  ITT  Of  r.s.  'ttMTio>  rr.AMs.  m. 

Mr 

Trank  Scon,  who  has  been  ap- 

pointP'l  head  of  ihe  Tnifcd  Slates 
Geneial  .Munitions  Board,  sa.'s  the  .^Vm 
erican  munition  pl.nntr  tan  suppl>  not  j,'.^ 
:uiiy  (he  needs  of  the  .Aroeriian  arm.'  and  tiu 
navy,  but  can  lonMniie  iininierrupiodh  •'* 
shjparen'a  to  the  .Mlies  as  ihey  are  required,  lyf;] 
f^ffori.s  vil)  he  made  lo  pre\enl  war  de-  M, 
yiands  from  riisiiiihinp  normal  industrial  ^7, 
nnd  <  orainrreial  life  of  ih,".  country.  i 


Washington  dispatch  says  that  Pre-i 
dem  Wilson  will  soon  pledge  the  I  riHed 
.'Slates  noi  tre  make  a  separafe  rieam  ujili 
German.'  and  to  continue  ih--'  war  unnl 
"the  true  principles  of  human  liheiiy  .ue 
safecuarded."  Il  is  unlikely  ihai  ihe 
fniied  .‘Glares  will  .sign  any  peace  .'unp.xt 
with  the  Tn'ente.  but  will  give  iis  word  inn 
"gentleman  s  agreement.’' 


CAW  THRA  MLLOCK  &  COxMPANY 

airuibers  of  Turunto  Stork  Kirliiiigs 

BANKERS  AND  BROKERS 

12  King  St.  E.  -  Tvronto,  Canada  37  James  St.  S.  -  Hamlittn,  Ciim8i 


THO'I,\S  M  HABRI.VGTO.N. 

.-^f  •  re(ar.\  -Trrnsui  er 
Moutreal,  U’lh  April.  T'l:. 


This  paper  costs  *0  a  yc.Tr-  Cur  om  the 
coupon  on  liack  p.qge  and  get  it  w-cekly. 


THE  FWANCIAL  TIJHES,  MONTREAL,  SATURDAY,  APRIL  T4,  1917 


PROFESSIONAL  CAROS 


on  IDE  YD  NOTICES 


DOMINION  TEXTILE  COMPANY; 


I  MHITEI). 

I  NOTICE  OF  WTCDEXO. 

I  A  dindend  of  one  and  thrwj-quarter-per 
jccnt.  on  ih-e  Preferred  Stock  of  the 

iDO.\ri.\IO.\  TIJXTII.E  COMPANY", 
jKI),  ha-s  beet)  declared  for  the  quarter  end- 
‘in:;  :i1si  MARCH,  1f»17,  payable  April  16th, 
III  17.  to  .sharcholdera  of  record  tils}  MARCH, 
.1017. 

By  Order  of  tlie  Hoard. 

.IAS.  H.  WEBB. 

Secretary -Trcaiiurer. 
th  February,  1917. 


r.4!SGRAI\.  MITCHH.I,.  HOI  T. 
MrnOlTJAM,.  TRKKI.MAN  A  STAIRS 

Virlor  K.  MilrhHI,  K.C.  <'h?.rlrr;  M.  Holt.  KT". 
.A.  ( ’has^-< 'a^gruin,  K.<\  Krrfil  M.  MrPoujall. 
,lohn  J.  (’rcclman.  (liihprt  S.  Stairs. 

Piorro  K.  Casgraiti. 

AHVOI  ATES.  nAHRISTKKS,  KTi  *. 

RovrI  Trust  Building,  107  Sl  Jamos  Striv'i. 
PHI.  Trl.  M.  8069  MONTRIOAI. 


Plenty  of  ETi'dence  That  the  Clause 
Prohibiting  Vancourer  From  Cora- 
petinjr  With  Company  Was  an  As¬ 
set  in  Financinier  —  City  Chaj^EC^ 
Evasion  of  AjrFcem^nt  by  the  For¬ 
mation  of  Vancouver  Power  Co.  ‘ 


P.O.  Bo»  j.jft  Cables  -"Nahae,  Monlreal." 

Tel.  M.  1250-11151  Corter  —  Liebcra,  Wo.cern  f 

Trausportallnii  RiiIMIiik- 


Monlreal 


IJ.MITEII. 

(.\o  Personal  Liability). 

IIIVIIIKMI  >0.  AS. 

A  dividend  of  1''-f  upon  the  outatandina 
capital  slock  has  he-’n  declared  payable  2.jrri 
April,  19)7.  on  which  dale  cheques  will  he 
mailed  to  shaicholders  of  record  at  the 
clo.-.e  of  Itusiness  on  16lh  April.  1917. 

I»;iled  i'lli  April.  1917. 

I).  A.  DIN  LAP. 

.Seciclary-’rreasurer. 


B.VItRlSTER  ANI>  SOl.U  lTOK 

MONTRKAI, 


I  Victoria.  B.C.-  That  if  is  the  tntentiofi 
of  the  R.  ('.  Electric  Railway  Company  to 
reduce  lijrhi  rates  in  Vancouver  hy  .Sepf.ena- 
bei  :!o  next,  esiablishing  at  the  .same  time 
iharge  per  month,  was  the  an- 


ELLiOTT,  DAVID  &  MAILHIOT 


a  minimum  c  , 

nounccraent  made  by  Manager  Kidd  to  the 
Private  Bills  Committee  in  presenting  the 
aigumcnt.s  of  the  company  against  the  city's 
application  for  the  removal  of  restrictions 
in  its  charter  prevenUng  it  from  competing 
with  ihe  company  in  it'c  light  and  power 
bii.siness  uiiiil  it  lias  boughi  out  (he  com¬ 
pany's  plant. 

itaicd  also  that  be  favored  the 
ovcrnmcni  fif  a  puhlic 
which  would  inve.sti-j 
ccords  and  plant  and 


A(lvo<'3lr>.,  Ilsrrlstrrs  ami  SoHvi(<ir». 

ComrrifpioHpre  for  rU  thp  F*roNinrcf»  and 
Nrwfn^indland.  and  for  the  States  of 
Ma«sachu«Pti*R  and  New  >  ork. 
Canada  Riilldinc.  I>'9  M.  .Uinrs  S(. 
Hpnry  ,1.  Kllioit.  K.*'..  L.  ha  id.  K.(‘ 
Adolphfi  Mailhmt,  Sfgfrird  Muah. 

I^ouis  r.  freprau.  K.(’.,  As.«<oc.  <  ounpH. 


Toionto— Tlic  rather  famous  Brick.vards 
I'a.se  concerning  a  million  dollars  worth  of 
l.and  in  the  l>on  Valley  has  reached  a  first 
judgnieni.  .lodge  Lennox  sels  aside  the 
iransfer  of  the  propeity  from  the  assignee 
of  Ta.vlor  Bros.,  to  the  late  Robert  Davies, 
who  was  an  inspector  of  the  Taylor  Bros, 
msolvmi  estate,  Davies  got  the  land  fifteen 
years  ago  for  about  $10n.000.  It  is  now  val¬ 
ued  at  about  ll.itOO.nOC.  Thai  there  was  not 
full  and  hone.sl  diselosurr,  and  that  the  sale 
was  not  duly  advertised  is  the  finding  of 
the  judge. 

•Mrs.  Isabella  Taylor,  wife  of  YVilliam 
Taylor,  hioiighi  the  action  as  a  creditor  of 
Tav  lor  Brolhers  ami  as  exfciid'ix  of  George 
■Pavloi  Rohm  Davies,  the  dclcndani,  was  a 
hi oihcr-in-la vv  of  ihc  Taylors,  Mrs.  Ta.vlor 
asked  to  have  a  deed  of  1  11  acres  in  the  Don 
Valley  from  Ihc  assignee  of  the  Taylor  Bros, 
csiatc.  E.  R.  Clarkson,  to  Mr.  Davies,  set 
aside,  alleging  various  grounds.  Davies  and 
his  I  epres-putative.s  have  been  continiiousl> 
in  possession  since  Scpiember  irdh,  1902. 

The  objection  of  .Mrs,  Ta.vlor  was  that  the 
land  had  been  sold  at  a  ridiculously  low 
V  aliialion. 

"The  as:.i,gnce.’  r-a.vs  Mr.  .lufdice  Lennox, 
to  have  proc-eedeil  very  much 
is  of  an  abandoned  or  worn-out 
nd  proceeds 
Of  (he 


j  .Mr.  Kidd 
appointment  by  the 
.service  commission 
gate  Ihc  comiiany's 
if  necos.sary  adjust  Its  rales. 

i  laliic  to  lonipaii.T. 

Manager  Kidd  told  Ihe  committee  iha' 
these  parlicular  elaiiscfi  in  the  ci|v  charter 
restricting  its  right  to  coniprt?  with  the 
B.  E.  in  light  and  power Unless  it  first 
bought  out  the  eonipan.v's  plant,  had  foruYcd 
a  material  part  of  the  security  pledged  to 
the  flebcntiirr  holders. 

A  good  doal  of  the  value  which  the  com¬ 
pany  placed  in  its  assets  came  from  the 
ffrotection  afforded  it  bv  these  claii.ses  in 
the  cilv  charier,  he  said,  lie  produced  a 
statement  showing  that  according  to  liis  ar- 
aiim-''ni  there  was  no  iniih  ip  the  asscriion 
that  the  (onipan.v  had  made  ^  per  cent  for 
22  years. 

Referring  to  its  rlcfcrrcrl  and  preferred 
stock  he  potnii'd  out  llial  in  IS9S  ihcr-;'  was 
no  dividends.  From  IR9:i  to  1902  it  paid  a 
dividend  of  i  p.c.:  190:?.  .’i  pc.;  itio)  to  lopg, 
6  p.c.  I'ii'T,  T'z  pe.:  I90,S  to  I9M,  .<!  p.c.  l9L=i 
ami  191b.  no  dividend.  The  total  capital 
had  .vicifled  a  litilc  under  h  p.e.  In  that  per 
iod. 

Refcrrina  lo  a  .statement  marl-e  vrsterday 
company  hatl  .set  a.sidc  a  re.scrvc  of 
.«|0,ii(i0.00i|  (ml  of  its  iirofiis.  he  pointed  out 


Notary  and  Commissioner 

112  SI.  Prier  .SL,  Mnntreal 

Rfr..  nploriiMiRr  Ase. 

Irl.  .<>1.  I^iiia 
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IMI&  eastmi.n  Tlm^^Hlrs  rank  Bi.nt, 

.AfONTRFAl, 


ResearcH  Bureau 

Re«earrfcrc.b.v  Sprelallsl-,  ArranEeil. 

Report?  and  Irrformalion  on  Iiuliislriat  l»r\pl,i[i- 
monC  I'alont  and  'i'radr.  Marl,  Maltrr?. 

Rpcp-ii  Tprbnlcal  I.Coracirc  Si-t-'ni ifi'*  Cntorp?,. 

HANBURY  Ai.  BUDDEN  Trl.  i  p.  6«7« 
<|g  ItRIAtAUIMt  Bl  SIONTRFAI, 


I  "appears 
upon  I  hr  ha 

iiidii.sirv.  Me  says  so.  in  cffccl 
to  value  Ihe  land  a.s  'grazing  land,  tn  im- 
qiianiitv  or  value  of  brick  material  as  it  lay 

there  be  look  no  account,  made  no  cmiuii.v.  (|,ai  fhai  vva.'s  iriacciiralc;  that  its  reserve 
and  knew  nolhing.  I  think  this  material  was  ,.p„Te  from  three  .soiirees.  First,  Ihc  prcmii’m 
I  worth  fiom  ::o  to  rents  per  eiibie  yarcl  „„  i.ssnrd  in  good  limes  whilh 

i  This  item  alone  on  the  ordmar.v  oulpiK.  and  mighl  he  from  10  lo  l.-i  p.c.,  with  al.cj  a 
on  the  Davies'  output,  nearly  lO.OoO.OOO,  for  amount  as  depreciation,  which  was  a 

till'  first  year  of  which  an  accotinb  could  be  fixed  porcetilagc  on  the  idaiii.  anti  a  small 
oldaiiicd.  runs  into  a  lot  of  monej.  proporlion  of  the  profit.  If,  as  ihe  CI15  delc- 

"1  cannol  believe  that  .Nlr.  Davies  conlin-  gation  had  .'^aid.  the  plant  was  a  .Mink  heap, 

iicfl  to  make  oiitla.vs  and  work  this  properly  jt  was  quite  reasonable  then  to  have  quite 
for  a  vear  wiihoiit  knovving  the  character  of  a  large  depreciation  on  it. 
ilie  business,  the  approximate  saleable  value  Are  Uniises  An  Acsei 

I  of  the  property,  and  business,  and  that  he  '  ,  '  ■  ■ 

:  was  olilaining  it  all  at  a  sum' far  below  its  Cbairnian  Ja'ckSon  asked  .Mr.  Kidd  if  h,e 
;  saleable  v'alu-e  in  the  open  market!  |Could  shotv  the  oommittc-e  where  in  ihe 

i  "I  am  elearly  of  the  opinion  that  the  deed  eompanj's  bond  flolatioii  it  had  produced 
to  .Mr.  Davies  vvas  voidable  at  the  time  he  the  clauses  in  (he  city'.s  charter  as  ilenioa- 
obtained  it,  and,  subjeet  lo  the  question  of  stratinp  an  asset. 

the  lapse  of  time,  ought  not  lo  be  and  can-  ''On  the  face  of  it  vve  were  impressed  yes- 
nol  he  allowed  to  stand."  .terday  that  it  vvas  very  foolish  of  you  to  as- 

His  Lordship  holds  that  had  there  been  sume  that  these  clatises  gave  you  a  vested 

fluf  advertisement  of  the  sale  the  property  *Hoht  and  powder  right,"  he  .said, 
ant)  business  would  baye  realized  ^  in  the  Mr,  Kidd  repeated  that  these  clauses  were 
open  market  a  sum  ov  er  arid  ^  above  '  the  |  looked  upon  as  security.  Replying  to  ’''i-l 
Davies  $li>,n00  mortKagp,  sufficient  to  pa.v|Boss,  he  said  that  ilwas  difficult  to  explain 
the  other  creditors  entitled  to  rank  bn  the  lo  a  lavman  why  when  Ihc  company  bought 
I'claic  in  full,  and  more.  ipovver  from  (Iv?  Western  Canada  Company 

Tlie  case  will  he  appealed.  A.  W'.  Ballan- j*'*  fhree-tenth.s  of  a  rent  per  k.vv.  and  from 
t.vnc'.  K.C.,  for  Ihe  Davies  estate',  said  it-tta  own  compan.v,  the  Vancouver  I’owrr 
would  hr  fought  to  the  Privy  Council  if  <  ompaiiy.  at  one  cent,  its  light  rate  in  \an 
neressary.  William  T-aidlaw  ,  K.Q..  for  the  Too'er  was  11  cents.  For  instance,  no  dis- ' 

plaint  iff,  said  that  the  jiidgmenl  of  Mr.  .liis-  'vihniion  costs  wer-e  covered  in  the  i  ai« 
lice  Lennox  was  buttressed  hy  a  most  altle  P*?*'*  'o  the  itovver  company.  Furthermore,  i 
opinion,  which  he  believed  wou.Id  be  eon- ■•I’*''  energy  vvas  taken  in  large  blocks  and  j 
curred  in  by  all  the  appelalc  courts.  M.  K.  ?'sed  for  all  three  branches  of  tlio  sys? 
Cowan.  K.C.,  who  in  conjunction  with  Wal-i**^'”-  Chairman  .lacksun  queation-ed  him 
lace  .Ncsbiti.  K.C..  presented  the  plaintiff's  elpsely  as  to  why  it  was  that  the  B.  Llcc- 
casc  in  Ihe  trial  eourl.  .said  Ihe  d-efendanis  ’'"'e  niade  a  contract  with  the  Wc.sicrn  (  au- 
could  appeal  to  the  Ontario  Court  of  Ap-  **^1*  Power  Company  which  Mr.  Kidd  !,aid 
peal  and  if  defeated  there  might  further  I  fp*'  OA'enty  years,  and  bound  trie  P,  t  ,| 
anneal  as  a  matiter  of  right  to  the  indieial  LIcctric  to  lake  from  la.tiiiti  to  20.01i'i  k.w. 
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^iGASPE  BEAUBIEN 


Consulting  Engineer 

ROTfAL  lAi8L'tlA7fCl!l/ltUILOI!fG 

TV.  MTAKAO,  montri 


BRAJ)STREET’S 


Officr?  Th^lpu^nut  tlip,  v'iviiiKPfl  World 

rimm'KS  IlV.I  ANAPA 
Calgar).  Alitt.  Vaiivoiivrr,  R.C. 

Kdmonlon.  .Alta.  Haiiilllnii.  Otil. 

Hallfai.  N'..s.  |  Mniilrral.  Qiir. 

Iiondiin,  Png.  Qiioher,  Qiir. 

Ottawa.  Ont.  1  Torniitn,  Oot, 

,St.  John,  .N'.B-  IllniilDPK,  Alan, 

nppvitalion  gaiiPfl  hy  jloni:  yparsnt  viEoroijs, 
oonscionlu  118  »ndii.?urcps.?ful  work. 

•lOHN  A.  PUkTO^ 

i?unerliilrmlt‘ul/  -  AIONTRK.AA, 


TO-DAY 


TRAIN  SERVICE 

MOXTREAL  a-  TORONTO 
Four  TrainstiEacIi  Day. 

+  7.10  A.M.  *  8,45  A.M. 

•10.00  r.M.  *10.50  P.M. 

AIOXTREAI^-  OTTAWA 

•  8.30  A.M.  j  7,40  r.M. 

t  4.05  P.M.  *10.15  P.M. 

*  8.45  P..M. 

MONTREAL  --  OrEBEC 

i  9.00  A.M.  t  l.:?0  P.M. 

•11.55  P.M.  t  4.15  P.M. 

*  Daily.  +  Dail.v*  except  Sunday. 
}  Stincla.v  only. 

.Modern  installation  •  011  all  Canadian 
Pacilic  Kyr.  trains. 

Full  particulars  oiureriuest  at  141-145 
St.  .James  St.  Place  N  iger  and  Windsor 
St.  Stations. 


at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this  ? 

Not  advertiaing— Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


ALGONQUIN  PARK. 

Enjoy  the  .spring  month.'v  at  A.lgonquin 
Park.  The  Highland  Inn  open.s  May  7th. 
2,000  feet  alvove  the  wa.  I’lire  .and  braeing 
air,  splendid  accttnimodation  at  re.asonable 
rates.  Free  ilhistraled  literature  on  rrquesl 
to  J.  Quinlan,  Bonavonlurc  Siaiion.  Mont¬ 
real. 


BECOME  A  REGULAR  READER 


It  rests  only  tHrec  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fiU  in  and  cut  out  this  coupon  and  forward  it  to:— • 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  1G0,  Montreal. 

Enclosed  find . for  . . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS . . 


the  T?.  r.  E)eetrlr  light  and  pn-wer  e.vBtenf 
was  of  lessened  value.  As  the  B.  C.  Elee- 
nir  steam  plant  ill  the  city  was  found  tm 
be  insufficient  for  requirements  it  becamo 
necessary  to  go  into  the  hydro-electrio 
husinass.  Maiifiget  Kidd  explained,  and  th« 
B.  c.  Eleetrir  not  having  powers  under  its 
Briiiali  incorporation,  the  Vancouver  Power 
Company  was  formed  for  this  iinrpose.  It 
developed  the  po-wer  and  sold  it  10  the  B.  C. 
Kleeirie. 


SahMirlRtlen.i  Csnada.  •S.OA-a  yean  91. 7B  for  ala  moatha,  la  Great  Rrit> 
ala.  12s.  a  reari  Ta.  far  six  month..  In  L.S.>  93.R0  a  reari  92,09  for  olx  faentbs. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


IMON  TRUST  or  (  AN  404. 

T'-p  Cnlon  Trust  Company.  Limited.  oC 
Canada,  han  taken  new  offices  at  S4  Nich¬ 
olas  I.ane.  Lombard  Street.  London.  E.C. 


